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UNITED STATES OF AMERICA,
STATE OF OHIO,

OFFICE OF THE SECRETARY OF STATE

I, BOB TAFT, Secretary of State of the Stale of Ohio, do hireby certify
thai Iht foregoing is a true and correct copy, consisting of -^— pages as taken from

of Ohio,
: of ^- .\

the original record now in my official custody as Secretary of Slate

WITNESS my hand stal at

By C Jv^ s

BOB TAFT
Secretary of Stall

NOTICE This is an official certification oXfywrtiSn reproduced in red ink



UNITED STATES OF AMERICA,
STATE OF OHIO,

OFFICE OF THE SECRETARY OF STATE

I. BOB TAFT Secretary of State of the State of Ohio, do hereby certify
that the foregoing is a true and correct copy, consisting of -^— pages, as taken from
the original record now in my official custody as Secretary of State

WITNESS my hand and official seal at
Columbus, Ofto, Jhis ) da^pf

O 11 X7

NOTICE This is in official certifitat

BOB TAFT
Secretary of Slate

By £*/S£̂ l̂
en reproduced in ad ink

* '•. -*



CO I - J
C3

i f

'<

oe



AFFIDAVIT OF DISSOLUTION.
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1 il^j. leu r fO, 19-0

Col p 10 HO^V

^ ATiin n'T os „. rir^ 01 L GOJ m ATM OP
TUT SHJ&U.MMIT-.IA. S CO "A T

ffiAS, The Sherwin-Williumo CoMj,an;; hj» .-r jutcorizud co-. on co.jjlt.iJ.

stock 01 Fifteen Million Dollars ($15,0 0,U^ ) oi * 3 oh Fiva million Ono Hun-

irad Sixty Ono 1'houua.nd Sevan Hundred Loll^^ ($o, lui , c^u ) p^ Valu'J t^er-of it

unijuusd, aid

UIEnLAS, suiu. Company aloe het" an jutaorioau, ijruierrea capital stock of

Six ,lillion Dollaia ($6,000,000.) ooinpobed o^ livj uiuiaj . Tnoua^nd Doll-irb,

($500, OwC ) par valuo of ita Buvon per cwnt (7^) prj idrr ja otoci , ^11 o* vl ion is

ii^uaJ unu outst.mj.in3, ana Ono Iiillion Five Aunui-jj. Ix-ouoa^ a Dollart, ($l,bO(J,OOC )

par v-ilue ot ito iirbt isouo of aix por oont (o ) /rafo raa atocu, Onti Iiillion

lour Hunaroa ilinety Eijjl-t Thou'n-uid Dollort- ($1,^8,1^^ ) 01 i.nii_h 10 ib-med and

outotandin,,, ana Foui lUllion Dollars (54,000,0^- ) pjr vj.luo of its uecond ijsue

oi six por oont (6'/u) preferraj. Htock, ISvo 'illioi Si tsj i T; ouoand Dollar*,

(^tl.Olo.OOO ) of which in iejuoa an I out-iton-un^, -r i -^ to tni o-utatanain,- por-

t ions 01 Qaia uevsii per o«nt (7'^) proferraj. otuwt-. ju.-. t.cti L nr»t ibbuti o. aix lt'r

cent (tjj) preiurroa -tocK, it hau oithar arrjn^j^ iti t a Jiolddro inoi^o^ to oc-

tho Oii.3 j.oi proierraa Btoci. 01 the ibouo j ^ r e J i — . tur aetic. ioua, 01 u-s

thd Jwua 0.01 reaemption ana. otleroa to ^ars -x^d ulu b^jd un 'i^ron. i, lb~U,

ana haB provided for <aiy uiiroaBuoea portions 01 t»J . — «) ^^ ujroituAi tJr oot tgrtiM

unu j.3 to ths oututunj.ii fi portion of its uowora u^u o_ t i:i por cant (&,~) pro

iwrrea fatock 3 o hub uithor rirruingoa .vitli tie h o i s u ^ j ^ar^vt to exciij.n.,e the B« ie

Tyr oaid no; preforfoa jtocV or hob Calloa tLs o_i^3 *or jraao iption on i area l,lbcO,

in accordance .ith the proviuiono under w ich t, .u. jtool: \ ji. U^u a uid in a.s:oru.«

m^o with tho uortilic^tea evidoncinrf tho BLUUB, jij.

T'H«1R't'Jl<5 , the Conpuiy now debiroE to Cizr ,- '--j.~ uniaaued comon capital

btock, _ind Baia iajuoa acvon par cent (?'/) j.r ji-ri;_ c: . x tA l i^tooj., a.s excnirgsJ. ^

or hon radeejed, and the uniaswoj. portion o." it- s_ij. flr-t ib^uo oi aix j i.r c^nt 2

(6,0 prjforred capital H0(,a, ord t)m lo^usa purtlc^i o,. s t i^ ilr-t IBBUS ofjix per

cont (S',s) prefeiraa wtn Ital stocV, us e\chan0&a t/i sr rQdsis^oj,, MIO. the uribbuej.

portion ol b^ia aeconu iusuo of &i per ciant (6 ) ^rcl t-rrdj . ua^ital b too , ai a the

rortion oi B^ia sovOiu lUouo o^ biA p r wt t (o' ) .raioir?- capital



I
ot> o cchuiitjoa or /hen rodosuod ac nioreuuid, into tj it. Coi£uv'a nev. preferred

stock, having tho prof ereneeb , aeaifnuttont. orj. votii, r o /o ru , but .vith tiio ro-

ta trictiono und qualifications hereinafter sut forti , loavii , jd con- to. tilting,

hen.nvjr, uu a pjrt oi said authorized prcforre.* otus, -r / OTitst^n^i _, bharoo oi

Bai.i coven pur cent (T/3) proiorrod stocL J ^ 0- J_*- -.ir^t i8oue 01 i>i \ . percent

(6c,j) preferred u tOwk, und with tnoir pro^dnt rj,tej ox ^ivaaanj. ua

for JdiJ. ne . praiorroa atook or until rou.aeL.ea, i txut , o^ever,

noroby to authorize tuo aotuai latue o: L>^I^ profarruj. oto^ii. in exceb-j o* tue

iL-aitation thoroon no.v 3^ipooeu by tho in. o 01 ti.0 sta.tb 01 Oi iu ,

tho Coupony noroo./ oovanant^ to Tditlifuiiy ooe^rvo, j-n.

VHEE^S, the Company desixoa, upon ti.o uOi \eroioii of A

stock into preferred block, to C}MIIOW tiid .̂ar VJ.IVB oi itJ outnorizoa

capital utool: <*rou Ono Hiaiiroo. Doliar^ (p lO^ ) ^r ohare to Tv/anty-Five

d (03b 00) per sh-ira, unJ. to increafat* tJ a n^-i-ji o: «a treo into \hich itb

authorized coiii oti capital otock ia dividoa, BO ti _t irat^a-d o; ui ^v-thorized

co iL4on capital a tool" of Nina 'Ullion Eight Huu-or^ <. Znirty Ei^lit Tl~oubaiia "hroo

Hundrod Dolluru ($9,8^8,300 ) pof value, aivia^a i. tu * iroty Lifht Thouo^nd Threo

T5unaroa Eighty Throo (^b,38^) ahareu o± tl2 p^r v^l^a

(ClOO ) each, the authorized cocion ca i i tu l stooj L ^

Hunorou. Thirty ITi-^it Thousand ana Thrco Hunare^ 3oj.J_

diviaod into Tiireo hunuTdd l inoty Throo Mouf>_r_ r ^ \ d

oi thu par Vu.luo ot 'il/tmty

Oi tf Uundred

bj , ino ' illaon Fiyht

('9,838,oOC ) p<^r v^luo,

i ured Tiiirty l\'o (oaj .oOw)

^-h, w ^ so tl -t 11 ex-

lor e i^h bh-iro of tl o piejsnt outotoi^i - t. _ .„: otoc^i oi u d Co-pony oi

tjio par viluti ox Oi o Iiunarea Dollafh ($lgo ) taJ i^l — r t^irjoi »aj.ll ue entitlod

to rnoui/o ioui (i) jli^rati Q± bald co.u. on biowuc c_ u^ i-a. val'u.J oi T^c^ty Fivo

each

i. liioNOW, IHTJT "OUT H^ IT RTCOLVTB, t j.t x a
Snor vin-ffilllJi J COL jja>v iu ueroto^oro Miuono-a oe _ ^ uj i, ^^ o ire tioicuy
amended, bo that Article Fourtn tiioroo* bn^il re^.^ _-> ̂ u l ^u b

10WTH Ihe oixiita] 3tOwk 0* b ii_ wcr^wrutio uj_ili be T> enty 0 13 i il-
lion Dollaru (G31,OUU,0.o) , uorapobed o; liirj _1 »L '"i 1 1 Jutland Tl irty Ei^ t
Thouoj.ru ihrau Hunarod Eolltat, (i9,8jB,ov>J ) oi s^._. ^ « ._i tal ^100^, diVAa^d into
Threo Hunarea dnoty TiiraQ 'I'housani 1'ivo nurar^^ '» j.i t,, '_ o (.59,), bo-) s uroh ul tna
par valiio of T/antv Fivs rollaTJ ('SJb OL)oaCh, ^ra Titirdr illion 0 a liundrod
Sixty Oi 8 'ihouiuu Sevon Hundred litollarb (^11,101,7^^. ) of iraiarrea capital *toc!M
divided into Ono Huudrau Ulovan Thoi.t>j,nJ. Si^ i.ur_r_>^ Sa /uuti-en (lll .Gl/) sharcc oi
tlio par valuo o_ OiiJ ijunuxsd Dollar^ (iplOU ^/u) o.sji A »o 1 oldei ol each anaro ol
the present outdtun-iinf common Jto-)^ u^ Daid «^ 4 j o^^il bs ei t l t ldd to rnctivo
in oxchaiigo tlurofior, four (4) slLjrsu QJ. CQ.IU. co^ o» 3\,oc.^ of tiu1 p-u valu oi
T^vonty I'ivo j3oJJ.-r»J ($-t>.UO) dach G_xi. iiuiurr-^. ca. ital stoc^ Juall be
issuoj suJ. diupobod oi \iitiiin tiio liuit- j,rovia-a * i^ ati iirot



-3-

and entitle^ to tho io l io<ir j.dt.i_,i
out auujoot to uic lollo. in rcoi.iict.i-r.-

prulerdiu,e,

^ouJ . i»u~. tine to tl.ua in
jwr-n _ tai jioviaoo. lor, to
.ro^tJ _ajunt iii p~r Value -»na

^ o. 2i.ii.oUu-> ci mo Co

stoc.1
oi a votin.,
tiona tnoreoi , to 'it

rine Baia preierrea btocl Ji all wo
oerleu, eu.cn Jeneu, suosequent to oerie*. A
'avo ouch appropriate designation uii^. t.u^t
coi-iouej of uuch nuuber ot ainro^ aJ tlw
iu-,/ deteii.lne

Hie holdort, of tna preferred otoo^. o .alj. Jo diititljj. to receive
in preference to tho com on stoe-aioldtMru. 01 tr~ O o ^ ^ r ^ , yuartdrl/ during
eat,li yair , hen jn^ jA asoljjed oy the Boar a ot Diructor^ out o- tho
pronto of tho Coupany, aivlaend.4 , cvLJuiLtive Tru a^.ta 01 ori ,inu.l IUBMJ 01
tho roupootiVQ uharoc ^(jupouin~ arioh OHi iao , at Juor r^ta lor o^ch iui>ue sub-

to ijorleo A> not to exoeju the rata oT (7, ) scvsi per cont par annum,
hu.ve boon TlxaJ. by resolution Oi tn. Bojra oT Elraotoro for the

constituting tne serieo of ouch proferie>. J toc- ^.t tne tiua pro_oiiod
to bo iusued, / l i en hon Jo fixod ohj.ll bs Bt .t^-^ l U.J oeititicato ti ora-
ior, uii bhall be unalterable as to buch Bh^rct, _Tt-i tL>- ia-uj.ncj3 tluiooi
oo Ion 3 au the o J.JB auall r«mtiin outJtbtnj.iii_:, AT^ _o to all shcireb of pie-
torrod btock iQsued by the Cujpany, the i^tt) o~ aividena t/i-ociiit^. in the
certificates thororor, within tho lii,.it abova iroocriuea L,ji^ll bs conclusively
preoumi-a to havo boon duly fixed anJ. /tuthorized by reeolution of the Eoaru of
Directors ,

lotion ot the Board
, tua first oeriat. ot

j. i.or-ut of baia r-re-
c0^tL ji ount in par
^ncj "iiall be«r cuuu-
araa*.i, pv^le qu trterly

that in accordancH ,ith tie ^
of Dlrac,torb of the Coupany by resolution auly 7
Orilo. prefoirod Jtoclc, den innate a ua "Sorioe A", o
iorred utock no\ ^nil horeaftur autlioriaod to M -^
value 01 Mb, 000, COO uu tomioaHd HI 1^0,0^0 o h i a ^
lativo divldendo ^a utoroauid ut taa ruto of ?',, jL-d
on thu lirt t t July, bejytenber

Each oluro 01 proforrea utoc.ii ot
with tho uhareu of all other aerieo Q
tc tnoir roapectivo ratQB ot dividend

Tl-ocjbor ot OJ.G"

i,/ .arie- t>aall on on a
Jtocxi ii a^-J. roopectb, except

in uny yoar after full divmtenaa ior
ceding yeo.it! , ut the rato bot out in the cortiilc-
boon declared ana paid, or Get apart for the £ola6
tttJd iftoi tho arount 01 prefoTiDd utocK. to uo riia-
procwditiy yoaru of rodourtiuri ulull hcivo bcnn rea-
for ouch redemption huts boon sot ipart ard d
ludintenantjs of not current assata and 01 nst
providea. - dividends uay ou p.iia to tho hold
out OA the rtn.ainin uurpluo prorits of the Cu~
may

tej
Q

-i-.e^

r oiii tor u.11 ^ro-
oi luch JIOOK, have

. trta prijforroa titock,
lor LJUOJA year, and all
o* tue L o m y neceJBary
^;^ suujuwt to tl*o
' lbats, ao noreinai ter
on -Jtoc^t of tho Coupany
tiia BoaTu of Diructor»

At any tiuo ithin the year enain; ^-ri« t, 16>>±, ai.d in each
yeaf ending uarc-h 1 afttir Said data, the Coi p tflj ux; jlj. aj^oait » ith The Cleve-
land Tru-t Conp.iny of Cleveland, OMu , j3 ItiiHwj, ^ ^ oot ^poit oh a *ink-
ing fund for tno purpose of redduption of it- iit ,iorr^d utoc.it:, a sum buffiaient
.it tlie rodemptlon prioo, to redeem tnme por c _ r « (3,.) of tho ripheat arnount ot
itt. proierroa btoclr at any time theretofore outut _K-.i^_, hothcr then outstana-
irir; or not, providea, however, that this oblifatior ^^ be latieflod by the Com-
pany, in whole or in part, for any year by t^o ^^ - ---, oitiu-r bofpro or durlri^
ouch yo i r , of itJ outwtandin^ preferred atoek ar^ the aupoait of cortiiic^toa
therefor with sala Cleveland Truat Coupany Tor coi *alj. ition. Saiu sinking lunj.,
or auch port thoreol u-> io not aatiofioa by iucn a: -^it 01 stock, BJ all oe used
to buy at the morl-ot prico, not oxcooain^ u^.ia r sa^^ IJ.OT pries, or to call Tor
redcnption at tho earliest redemption aate uTtto/ tho tor inatlon of any auch
year, a auff iclcnt number of eharee to exhauot the Oaltxrce rsiu-ii 11̂ , ii rurl
einkin.-; fund

Hie Company ohull have the ri(jht c.t itt option, on thirty (JO) day- '
previous v/ra.tten notice to tne Btoclrholdort of ita lj tei t iun ^o to do, aaarebced
to theu by rotiutorad rnall it tl.eir lat.t t.ddri)i.o u fa o n uy tho boolR. of tile
CoLpary to rodeoia on «ijj' quarterly dividend p~ 'ir_ a-.1,e, all or iny part of ^aid



profoirou. atoou., jelootEd by lot or otnervritio i_o tr a "3curu. of Directors
datoruiuo, at tha prioo of One Hundroa ai a. ̂ ivs 3oilar- (^ILb } per bhure and
accrued dividendb

Tho Coijpany shall at oil tiu.o& i-ai.itaii tot~l not tjr-'iole uosnts,
incluuint, Btoaica at 'book value of buo^iai-iy so _-~-j.eo ho-e capital ib entirely
owrieu by Ihe Sh^riiin-Williama Coi p^ny (dP^n^i .tit-i leauctcia ani not inoluainj
ptitentu, 1/rudo marke ^na good will) oT the Vj+~. o *A Iticwt tv,o hunured per
aont (<200^) 01 the pa1 value o^ all prefarrej. L > t o o ~ outat,jialn ,, iiiuludin,; at „!!
tl»9Q not curitmt uoae tH, aa norein dHflrao., o. tne "-lus 01 at least ona hur-
dred in^. ton por cant (llO^j) 01 tho pur valiu oi -li tr^ierrad atock
For the puipoBu iwrwor, net current uot,etj t>i^ll *j jflejui,^ tu incline jfrin.
tiio Company and of itu oubfaiaiciry coupani&i. , U~ entirj cipital stoi-k ox v
IB 01 nea by Hie Sheri^in^^illi^ju Cou^jny, no .ul-c, b Caun on n^ua or j.n

Stutob Governmont oawuiitiea, btoo^w lit-tba. or
at market vuluo, ruudily ui

coivublo, trupplioj, iu> Lateriala, and
tured iJia in procutL, 01 manut ̂ jitui o at co-it or ti J
ovor iu tho lo»<or, «nd in aetaruinin^ nut uui iunt ^
from current ibjoto, an aoove oaiinod, .ill aCk.Ovjrt.,
indebtednsau owin^; oy the Company excopt

ji,i.ouni<a ana oilla rd-
noi^tin^, 01 Otioat u_nul .c-

Vjj.u.3 tlieitiof, wrlch-
tnere dnc.ll OB aeuuctsj.

oillb payable ana otnor

So long as the Cotpany is not in daf<vult
payment of ra^ulai dividends on ita profarroa ^tOv.
tion thereof 01 in tne raHintsnanco 01 total nat t^
uoQot«L oaia proferred atock shall have xio votin_ ^
ouch duf tult, and during tho continuance thersof,
on QtiiO profoired stock ah^,ll bo paid in full, Lut
otoi'kholdor bhall be entitled to receive uotica o;
and eucli uharo oi profeired atock outtt txti_Aj Ui ^1_
to cuot four tides tne number of voteo tor eaci. t-u-
coij^on utock ib entitled to cast lor ouch Q'_r t ! o-
ho-vevor , that the coraion J took of the noi^uiiv i* wO
nominal or pu value, tJjan the prsferrou t,toc a olj-
equal vot^nr, powor >/ith the noldert. oi sucu rur r_^

llo taort{;aj,e or lien tfall bo placsu. Uj ^r ti a j l i r tu , o.j\»lpcient or
ebtu-to ol the Couruny, nor >«ill U»e Co^janj' porL.lt -n" aucl lien to UB placea
upon tl o pl^unta, a(i\*ipiuo>it or rani Ootcvte of _jt -/a- -li-vS-nry oor ^ anioo \ .ouo on-
tira cupital Jtool it- ownen by tho Coi,j-anv no? Ui_lj. „! v uondu , aobenturej, notos

iOi any four qu^irtaib ir. the
, -r in tao ye^ly reda^p-
^ibla ob^otJ rjio. net ourrent
o jr, uut in cose oi ,iny
j. until all unpaid aividenas

10 lonjjr, OJ.CIL prcf6i'iod
~ij. mootin> of stccldioldoi -,
ui.title tJ o jolu.e'- therooi

i. 6>i JQ oo tic holder oi the
* e ooL^-on btoot- In event,
i.v^itua into Jtoc> havin no
ru Jli^ll aa a cltwt- have

wO i or btocu u.o i olau^

^ ti ar t .0 yours Tram
tl o Co ^lUVi "or ahull any

ol Torty i illion Doll-at,
-rrf J ̂ vin^ priority over
out tho ^iiiruj,tivj vote

or othui ua.tilar evidonoeo of Indebtednefat, i, aturin
tho a,ito ol iunus, bo created, ieouod 01 r^-TtrtJe^
additional preferred utock boyond an uutl-oiisoa io-
C $^iO, 000,000) pj: value oi preferred atoo<< oj. ti u J
or parity i ith oaiu piefurraa btook, be au^^uba.,
or asoant in wilting of the holdort. oi ut le^^t t^J ju- i&urt j (]) in auiount of
the profeireia utocl: nt the time outBttaialnj, x.ic"ij.oa, o> avur, ti .t thu Coupony
ifciy witliout ouch auoont auiuiid propertu buo0-«t o 3 i^tu , ,-orta^tjOo oi tiei^
ana treats puT crta^o i-iunuy uortgugeu or J.iei»c o* ^i^e.t,. oo ^o^^ireu it tue
of saoh i

Tl\c coupaJij oj tiX not icaue proiorrv-- uu«i ii o' ouai oi Fittoen
u illion Lollat L, ($lj,uuO,0^o ) pit v^ilue tj Jr^oi >.n~; j, (a) it^ tct tl not t-in^i-
ule ataofJ, u h^rainbeloro doilne*., Ancld. i t .» j. t: - x.iooae^-' oj. uu ^.re-
f err da utooL proposed to bo isoucj., are ^t le»ot t Q ̂ uror-a j-di cunt (^u^; ), nor
unloot, ith nat surrent toisoto, as neieinbeioro - — * = , afe u.t J.oatJt one hunaroj.
cvnd ten por cont (llw^'), - wi th« entile ^JJM,,» „» ^Acji^ir i . - . ^ to^s OA tliu Co i^any
thon outbti^nal i , iuoluain , a»< p_j:t tii tre 3toc^ out>t_ui^ in_ ti v uiituao oi pro-

^took tl on propootia to uo lebuod, (o) itu ^-t e j . i i iu5 :or
naxt precoain ^uoh aauition-*! i^aue, to aot>-r_ii -M. ay ^ aiu

certifiaa public acaountvint solootad by Lie Clavei_j ^ lAiut Coi'.any QJ.
Ohio, ahill havo auiountod to not lebJ th^r t ice tnj t, uw t roijuireu. 101 tlie i
mont oi annual aividondJ on said profarrtu. utooii t si jut^tjiain^ wru on buch
proposed naaitiontil ietue
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In the evdnt or tno li^uio^tioi 01 -ua-u* -it-.cn ai t ID Co
aictribution of ittf tUiboto, other th.tn b/ i ^y o- j.ivi^jrao iroi
the holdara 01 preferred stool, shall be antitL-n to uti p^iu uiu jar value of
their shurse, pluG a premium of iivt> pur wei t (b, ) tit-uon, plus any accruou
ana unpaid dividends, thoroon, out 01 tho assutfc o~ ti e Coi^ary beioro an/ alo-
tribution iu nude to the holduru of ths coupon otos^i oJt tuo coi^ury, - uxcjpt
in cuae of liquidation or dissolution on account o- ir^olvani-y in \hiUi event
tr.o holder u of thw pi B£ errnu stock uhall be entitloa. to oj i-aid tJie Value oi.
their ah4rou, plus all accrued tittd uiipaid aivia^nab t^uraon out of the aoueto
of the company, betoro any distribution iu nuad to ti^j holders of the OOL jon
btock. A

Fxcept aO heroin providad, tho holder^ o. ^roferie^. atoci: Bhall not be
ontitlod to Bharo in any diutribution in tho pio:it° 01 tho Coipary, nor uhall
they bo entitled to Rhuro In any Btocl- dividona-, cr tj a privaleijo to uubeciibe
for or purohane any addltion.il atock of tho Cojjp,-n , rjoi in any aistrioution
oi the asflets of tlie compony aitor payment of tl - par value of their shares,
plus acoruott ana unpaid dividends thereon, in cadaof lii^uidation or diutolutaon
on account of insolvency, or after payaont ol 1.1? v tlue 01 their Bhurefa, plus- u
premium of f ivo per cent (5^) thereon, pluo t-ccruej. ^ ^ unp^ia dividends in any
other caue

HOV^VJii, ANL\IT IF, FtfflH1^ F COLV1™,, thut jn
oharsu of tho seven per cent (Vf) preferro^. btoci: ^ ~ DJ. tue liri,t it)=uo oi bix
p«r i unt (6fO prolorrad Btock of Uxe CoUi-iny, l e r J to-or - , isoued, thu.ll until

for the preferred otock of the Coup_ny ht-^cinbuforo dei.cribt»d, or re-
, cunotituto ana reuuln d part of &e auUoiizaa pn-torrea. capital uto-j

of the coiupany, aru ut their preoent rtttet. o. uiViacru, ari- tno Uouyany ari.J.1
roaerve ana plawQ in tho hundc of Tlio Clevolai^. 2ra.n Coi ^any ^f Clevalana, Ohi

of the nd i preforiod utocl. heioinbrtioiw adusii jaa, oqu-1 in rrujbur to Ui
u oi the Cowptiny's uovon por cent (f^.) proiori>.a »tooi- ana Oj. itu firi-t
of aix por oont (of^) prolerreu btooii outbto^ij.*! 0 on ^.nu. oj-toi iIiJwii 1

the BJEIQ to bo thereafter dlthur exehan<,eu \ itti. tro aulaaro oi u-ia ovt3tt.ndin0
seven per cent (^) pieferreu stock ana. o^. Jai^ cuti<tja.iu0 l ir j t lutuo oi uix
per cent (6^) pruforreu Btoclc, share for oiiaro, of rjiU.^da to thu Con^any,
for sharo, for uubJoquont IBBUO by it auS^id outct^raii] Javon per oeut (7^) pie
ferred utock and iirot iiibue oi BIX par cent (or) ^ . j^ei iea ^tocl; oh^ll be re-
deemoa or purohaaed oy tne Coi puny, and

BE IT FUBTHKP R>SOLVED, thut tho Prejiu.ert or a Vice Pieriiaent and the

Secretary or Auait>tc.nt Secretary of this Co

izea and directed to file a certificate QJ.

, OKU. t ioy ui e nsieoy author

^j^.bnt \ ith tho cecretary ol

Stito of tho Stato oi Ohio, and

BF IT iTJPItlB KFSOLVED, that tiio Secrot-ry or A J blatant SecretLiXy of

this Conp_ny, be and ho io horoby outloiizea jr«i airocteu to puolifch notice oi

sola, tmandnant cie roquirea by law.

Or V" ^

To tne Sscrettay 01 Bute, Colurabuu, Ohio.

The Shonvin-Vi'illi^cis Coijp/in/, u<tin~ oy S P lonn, Vico Prot.iaont ana

R W Levonhafjen, Secretary, hereby cartifies t ^t ti e toretjolnj, ib a true coiy

of tho anendraent to the Articleb oi Incorroratior oi TLa Shei- .in-Uillidiio Conpany,

^s heretofore dirended, \/hich was ado^te.. by trj votj of thu holdert, of uoi e



throo-liitho (o/i;) of ita sub^oriuaa ^na isiuoj. CJit-1 stou:, ana oy tiw votii 01

more than fx l ty per cent (bOJo) in jaount of Uu outst-njin_, prtfierred a took, ^t

a meeting thoreol' hold at the Company'^ olfica -j t^o City of Cloveljina, Ohio,

on the 19th djy of February, 19-JO, at 10 o'cloa:, A oolloa by a majority of

its DiroctorJ njia puromint to notice wily givor by r-uilin , to erich btockholder

of racord more than thirty (30) days prior to uui-h taetin^, notice of tb3 holuint

of ouch tiioatlni di^a tho jiiupoaa theraof, i-r i jj ^uaXication m The Cleveloria I \ O i Q ,

u newopapai publlunoa ,ma. o± Goncirta circulatior 11 ti j City of Clevel^ru, Cu/tu og

County, Ohio, vvhoie Bald Coiiijny'h priroipd.1 ; 1̂ 1.0 of ouaiieuo ij loca.tt,d, uoro

than tj irty (30) diiys prior to sucn moeti.n2, - Jucn notice otata ^ wjonL, other

purpooeb, thQ proposed amondmont to tho Artit,lej cj. L corporation, M re^uirea

by lai.

IK VITHFSS VIHEEOF, Jaid S P Fern , \ 100 Prtisij.u11t, LUM H V Loven-

hag,on, Secretary 01 The Slierwii -WilXi^nu Co .rjiv i autii-j lor and on oohali ot

Sd,ia oorpoiation, have hereunto tet their hj,n-.o at.» t,j*faou tui- baol ol buiia.

corporation to be uffixea tuit lt»th a^y of Idoru-tf,, , JL i li»-0

TV SHT3 r-"IL-,I^ c C^rPAOT

(SKA1) Jy S ? Tunn, Vice President,

T i i,avonnagon, Sscrottiry
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UNITED STAIT^ OF A^CPICA )
<"J?AT" CF OHIO )

OFFICF OF TKE SFCRFflAPY OF STA1T )

S, HAP^Y C S .ITH,
Socrotory oi Stata of die State of Ohio, ao hereby cei tify that the

foroEolnf IB an exeLpliflod copy, oarefull oc_ij,jroj. by nw witl the

oriRinal rsoora now in my Oif icial ciactouy a.. Eecrotjry oi

ani lound to be trus ana correot, oi the

or «.-~/
of

THE

fi3ea in tl»iu of i ice on tiio rfOtJi day OA Pob,/ , A D lb&>

in Voluua ^J9, Pugo 'Wb, of tiie Records of Ir.corj-orutione

V.'ITKESS u

at Colviouc. , t-iu iOth uay of

Poby. A J3. t— 0

(SFAL)

y of
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Oi S- 0 - CAPITAL STOCK
oi

ME srarvdii IT,!!,, s

a ^orpuration duly
10 , tut on oaid
r^ held tw proviaoa
of Incorporation

, iti iaouea Seven
i tion of it3 first

ui> OAcl.an'-eu. for thw
Jii radeamsa, ana. the

(of) praferrea. -took,
r SB. t (o'O proforrad,
jj. portion of said
to .rufer^ed ca^itol

'line Sherwin-Williamo Company hereby certifies

(1) Ihnt on tha 19th uay of i'abrvury IteoO, it '^
organi/ed and exiotinc undor tha la-vd of tiu StatJ oi
dute it" utocltholdoro at a mooting thereof dul/ c-l-U..
by IHV, out no rinsed the amendment of its uioniioa jUticlo
BO a- to chan~o all of its uniasuoj. cokc.on sapi *._.!. jtoc
por cent (7^) preferred eaoital Btoc-c, iiu. too iaauaa p
itjuuo 0^ S:Lc per Cent (6f) prefurrgd capital otoci
prolariod capital sto^k lisra iiiii tor do'icriDda, or
unissAwa port ion ol stdu flrot loauo of ai^ ^er
ttf d tho iau-uoa portion ol tne secona isoMO o. bi
stock a-J exoh m^'ed und v hen rrtdoomoa, ana th-
socona iufaue o^ oii per cent (6£) proiorred sto^I;
stoclt liavln^ tl u cli^Ttvctariatice oT tu= prufarrsd c-i-ltal stoc^c htsrjinaf tor
do-crijoa, ana tto ^B to provido tint tia to an' u.^aj.ssaoa portions o. Jaid
Sovon por cert (752) preferrej. atook «uid of saia ri i^t ibb-us oi -ii tier cent
(6^5) preferred stock, tho buia alioiild coi.Jtltat^ - j.j-t of tjw uuthorized
proferrea. capital utocl' of tho Coiapany and contluru.- at tne prosant rate- of
dividend tliuroon until tho oarus should bo cxciiO. .a^. for U o proterrad btock
havin^ tue cli jractoriaticb herrtinattcr aoucrioej. cu Jtoulj. oa rede-ued,
and lurthei uutnorizad the afiiendiuont ol it-» ^nt,ti-» Articljs of L corporation
so a.a to increi^o the iiunber OA ohoroa in \Lich t. o jut orized
otoci' o± tho Coujjany \^uo ^ividoa uia to re^U
Otili Har area Jjollaru ($1UU.UU) d. Jhttro to » onty-Iivo ^oiiaro (ijWo.Ou) a
and furthar author izsd ana dirjctod the Oilicdr- m lj io Co ^ any to iila a,
oortifiottte of tnij uiuanauiont \vi th the Socrrt j;r o* Stats oi tue State of Onlo,
ana to ^iva no tied taorooi by publication, ao ra^airoo. oy tje la\va of the
Stuta of Ohio

(S) That at ths time uaia auundmont oocui_o-' afjTactivo .at) aforoUu.la., and
when th« incrdauo horoln roforroa to iu int«rw.d^ to oaooao offdct ivo, tho
author i^ioa counon capital utock QJ. thd COir.^-iiy il* oa fully .subscribed and
un installment of .i^ore t}i-ui To i Por Cont (10,) o o^o Jn^ro pail tneroon

(3) Taat on jaid 19th oay oi February, I.,_A/, at ti3 aioroSdia stociaioldurj1

moating callaa by a majority of its director^, _ a i^la at tne ofi ice ot the
Conipony in tha City of Clevol.inJ., C-ayano^a Coonty, O-io, dua notice oi >\ni3h
w^a yiven accorain^ to lei-" by thirty days' pujli- tioi in Tiie Clevolana NHWO ,
i nowapapor puuliohed and of genera.! circulation if Cuyino^a County, Ohio, and
also by like notlco by latter to each otocJfLoldar ci tna Coispany givin^ notice
oi c^ij. me a tinj tnd tho purposa^ thereof nors t »_r fiity x^a/r emit (50^) 01 tho
total oututanuinj preferred stock of tna Caa_ ^ , ^ i tiirf^-fourtiw ("*) in
number of tha »tockholdors o. ->aid oofooratio , i -_* -artin' at lea-it t/ure^-
tourtht) (^) of itu onttre capital atocKi, liavinj so ^jntad, in uj itinf?, tnat the
jroferroa capital btock mi^lit be inciruaaea to ^lo^i-iJj. ia ti 3 resolutions horrf
inaftd). oot forth, tho followln^ rooolutions -era a-x. tji J" A vots of the
holdoru ot a najority of ull of tho otoc-k oi t*io Co -_T.\

RESOLVra, tJmt tbo capit-il utocl- of TAB Srcl j.j-. iliijj.is COMJ My jo, -ria the

Qiii o ij hoi jby incraatiea. iro i T^anty—Ono t iilioa Ijoi*.aio ( t ' l<vl JGuU,0>j* ) consist-

in; o^ dire lallion Eit;ht Ilujidrod Tuirty 1 iaiit ^ o.^ai j., Thret, Iluiiurea

(vy,8J8,jUCJ ) par value of column capital o'oowk, aiviao^. into Tnrou I^i

Three ISiouti-na 1-ivo IJunaroa ^na Tnirtj T o (ii.,o,jo~) t.ii_rtj& oa. tno ^ j

O
O
•>!



T oiiV-Fivo Eoll'tro (0^5 00) ea^h, and Eleven n^icj Oi.o Hundred. feixt / 0""

'ihou^oju. Sevon Hunaraa Dollars ('Ul.lbl.VOO ) _ ar vu^us u* ^reieirud capital

utock, aiviaod into Oro Hundrod Elevaii !UiGUbar.i S1-. u.ureJ. ^ni. Seventeen

(111,61V) bharuH ol thd j-ar value ol Oi e "tear-.. IXx-jro (^luu ^u) QU.;^, to

Sixty Million Doliaru ($60,CwU,OoO. ) > oi' \ hl^n 1\ -t „' ilj.iou Dollar*. (</0,^uu,u^

shall bo coupon capital otock, aivldua into Ei_u ^ n^rarj^ Ijiuuiaa. a. (buu,ouo)
BhiiTui uf tut) par value 01 rj?>enty livo IJollars (^«o w^) saoli, ana Fort./ liilion

Dollaro ($40,0^0,0^0 ) bhull tin x^roiorr^j c^jjit^-l oto^i , aiviaoa into lour Bin-

Ored ThouBura (400,000) GnLjreii of tiie par v^-lua o- 0~a Huioroa Dollars (5100 uw)

each, iauntioal in all robpocto with t,lw proferrsa oa] itj.1 atooi. tuib aa

orizfla, doooriljad in the Certificate of Amonai-si-t m.^ Uim cortiiicuto

panioti, and which saia preferioi i-tock iu entitloa. to tha followiii designations,

profGroncoa ind voting powors, ana oubjoct to the lolxov in,; ro^trictionj o.nj.

to "it

The Buid profarroa ^touV Quail bo i&cuoa iVu - tins to ttn.e in Obries,, e ich
aubuoijuont to Serleu A horeinurtdr pro"ian »or, to 1 ̂ vo ouch appropi late

designation una svich ui.-rt'gata jiiount 11 par v^i-u; an. co. poJea ol cuch number of
u tha Board ol Dlroctoi" 01 *tno Coispar ' i a; datorninu

The holdorfa of the preferred stock snail oe tJititlo^. to racoive in j-raier-
once to the couiion titookholder- 01 the Conai -n^', juurtdi i" Auiir" each yeiir,
v/hen tJiJ. ao declared by thu Board o* Riroctoru j-ut o. trci oiiq lut. jjroiitti 01 the
Comruny, dividandj cunulative from uuto ol ori_ii ai IM^UJ cii tl u lo^poc/tive
sharau coiu oalr£ oa.oh Beriot , at such rat->, ior e^c i^-u- -ub^0'iu«nt to Serias
A, not to excaod the ruto 01 oavan por cor t (7 ) ^wi orruia ai- ti.ull i^ave uoun
fixaa by rauolution ot the Doorj. uj. Dlrui,tuio ior t. o »_ru.j ix>i otitutii mo
jar iHU of such proft-rruj. utock at the tiuo p 'o i^b^a vu Od ifa-uuv., - wjiich non
BO iixod bliall bo utated ii« tno csrtmcato tnoid^c,! , ana. w^ll uo uikilteiablo
u3 to tvuch luiaroj Lif tc>r tiicj is<ju<tnco U oroOl uo »ji - aj ui j bai_o uj all reunln

ana at) to all unttrob gi jroiorroj. ^^ow. ibov^ii o/ ti u Co^a/iy, ti»u
ol uiviuonu. upeciiieo. in tue c,or tuiuuti-o t ^ r tAO* , o.tiiin t ia iiuit ajove

oiiull uo i oiielvjiively prt-wicirfii to i*.7; -^L.J auli luo-a ana. autnor-
izod by rotiolution ol the Eo ira oi Diroutoj.^

Proviosd that in accordance with tno dotcr.. i _v j or tne Boara ol Uiroct-
ora ol tho Coiv^uV uy reuolution auly p-w^ej., i^j n^t serieo o^ BalJ. ploft i l iea
stock, deoi^natoo. ai. "Serien A", ohn.ll coiBiet o i _j.^ p^cluirau. -tock now ana
hernaltor uuthori/od to an u^^egatu taaouilt ii _r "^la- c- ';lo,OwO,OwO. ̂ U, GOJI-
poaed of lbO,000 JhttTQB, i l^ich Hhull bear ci^jul'.ti^ 3 aiviaoud^ ab ^Jiorobaij. at
tho ruto ol 7£> por annum, payable ijuartorly or ti^a f i rs t aa/i ol 1 iTch, J u L v ,
t-optawbor ana. Documbor oT eaeh

Kach share of prefdrreu atocl' oi aiiv corieo o ^.j-j. oj on a parity *-ith the
ol nil other oorieb oT s-iid stocl- lii all ra^^B-t t , axcopt tu 10 thoir rc-

opoctiva ratos of dividend.

In ijiy ya ir al tsr full ai/i-iando or tiusr. j~ r _i ̂  .01 ill ] ructair yoiro,
at tl'o rutj f lat out in the certlt icatyB for BU^I* titouir, jiavj been aoclaraa and
paid, or bot apart for the holdsro of Uie pruxcrrj-. otoci , and after the ui
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of j ro tor rod otock to be redeemed ±or euw) yror, „ u. all piecedin' yeare, oi re-
aomption bhull have boju radojcrioa or tho i ona / row-our ' j.or L.UOI redemption has
boon fee t ^port anJ. iiapobitou. than, oubjoct to t o i^n tciu-ice of nut cuinnt
aiuets a. i OL not ton, ibla abiotb, a^ heieina" t-~ _rovidid, - aividonat> mijr ba
fold to tj e holaurij oi COM on btocl" of the Co-p-a" o^t o* th" rsriaiiin
proiit- QJ. tne COT pany as the 'So wu. ot Diractoro _y .laolaro

At oiy tJjuB i ithin tno yeur enainy i arch 1, l^w'*, .uiu in each yo^r
f'arch 1 uftoi saia ante, tl-e Coi.r^ny ahall aopojit it; ti o Clovolana Trut-t Coi. -
pony of Cleveland, Ohio, a* Trubtoo, ana fcet -part _t. ^ birutin^ zuru ior tho
purchutie ol redemption oT its praforrea jtoo^, - ow, suniciont at tho redanption
pries, to redaum tliroo per coiit (3fo) of tua ri^u^ot ^r^uunt OA itn prdforr«a stocu
at any time thaiotoforo oMtst^n-iint.! 'Jioti ar tuar outbtanainj or not,
howovor, that thia obligation uuy ba sati->fiua i,^ tj a CXJUiuny, J.n mala or an part,
tor ^Jiy yoar, uy tiio p\u ojiitto, eitnwr boioro 01 a^ri _, eu^ii yoar, oi
int proforred btooji and tne ueuoJit oi cortij ic^ttj^. ti.E,iu.oi nu i^i-
Trust Cotup ay -tor ooiicellation Saia biiiinj lur^. LU du^i paAt taieioui «3 is not

o-ttibfied uy BUOJI aopojit OA t j t u i K , t,hall J^ •u-.da vo uvy at U u uaTjcct pri^3, rot
oxouoainf, Baia roaoiuptlor plica, or to o iii iai re^e^rilon at tno e-iriiaJt reaeup-
tlon iLite uftor Uio termination OA ariy &ucn j<- -X , -» jutixciont u. uur of t,u.jjdb to

tho balance remaining in

The Company ahill have the ri^ht at ita optior, c,> t h i r t y (5o) a-.yt' ' prsviou^
written notlco to the Citockholdwru of its intcntio uo to ao, aUuroi-oWj. to t idjj uy
ro--ijtor6d uail at tuoir Ltot ^l^rooti aj uho. n jy UIB UOQJSS of tno Coiijany to re-
dBBm on tiny ^uartorly aividettd ptivin^ aato, alj. or ^u\,' part of B *ad proferraj. stock
selected by lot or otnBrwi^o ic tho Bo«rd of Diracto.- uay aotornino, at tho price
ol One Hundred and Five Dollafj (C105 00) liar ou-.ro OTJ. d.o-ruod aiviaenat

'i'hs Conpany ahall at all tliaos laaintain tot^.1 i ot t-Ji,,iole at-uots , inoluair j
Dtoal& at uook voluu of Quboiaiury comrar»io-' no-c c ; it=a id entiioly o\ rod by
Tho ShBn.in-Willi aw Company (dapiaclution uadu^te^ ^ rot 11 clu^in^ patonto,
traae mariA alia -ood i r i l l ) 01 tha valuo o*" at Tj-i^t '„ o j-unart^a pel cent (JGuf)
Oi tlw pur value 01 all preldii'tia ttoek outBt-r^i- , ii ..iv-iiii ^t all tkiea net
currant aBJeta, at. huiein dofinud, ot tlic valu>3 o* u.t lja->t otw hundreu ana ton
PHI uant (11C^) of the par valuo oi all pralarrei ttou. outtitanainr, For the
purpooo hoi eo , not current oauota nhull be deciae^ to ir^ludo jj^ets oi tna Co; -
pjny and of it-i bubuiuiory cowpunies, tht- ertire Oj.r>it_l utock 01 J ici ij o\.nej. by
The Short in-V'illiuja Coupany au lolloi.B C^a OL ± ji or in oanl:, United. State^
CovernLiont uocuritiou, utocku liotOj. on _». roco -ni^ao. oxci ai jB and tal-on d.t kiaTicat
value, i oaaily j nrka table bondJ, ^ood .iC-Ounto j ^ ^IJLJ.- i^coivUblo, uuppiiob, raA
uatoriile and uorcliu-inJ.iBo , conbiatinj; o ,^000- i -lUast.jn. i ai a. in procees ol
uanui'aoture at coJt or tho uuirket value tt-srwCu. ,

nut current t-Qiett. there uh_ll ba jCu.u
all ascountu ana bill^ pa/vj.blo anu. ot ttr

oxcopt luortgage inaebtdaneijb

So Ion, au the Co iiany A- no i, xn aufjilt -.ur j^ *oar ^Uai tor- in tuu
i_oiit oi ro^ulai aiviuenat. on it-i pruiarrua otOv.i, -i - iu- yearly
thsreol , or in tne i aifiti rinnou of total njt t-u _io — > .^-Jto -..- nat ouiront
Stiia preleiroa utuui* bl 11 havo no vocin jo er , „>»;; * _u» 3 u c,i taiy Ja-i. aei
t.na aurifij tlu 001 tii Uu.no ti tin-roof, -iw- uutij. ^^ -u .-*-. j.iviu.jiiaB on uaia xjitj-
iorred utock ouall be paid in lull, but 10 iorvjr, t^- ^ruiorruo. otociaiologr
bhull be ontltloa to re^rfivj uotico oi all tuoeiiii.o o^ oto-i-holaeri5 , una eac.h
qhare of proterraa fatock ovxtot iJidin_, s^al o .tit^.^ i-J .ola-i t iurc,oi to cast
tour tlmeo tlio number o) vottfQ for oach suan in_ij . — tj j nola^r or Uio ooo-on
btock la entitled to ctwt Coi du^h sharo oi ti»3 si.— r ^i,o^ii I^i e/eiit, however,
that tho coLii on tjtock ol tho con^ajiy is conv^rt-^ i^.o o io^ t uavln^ no
or poi value, tuen tne pi ef «rre i otockholdaro oi^ll ^ a ciasa have e jual
pouor with thn noldcrb of auoh rion^por eo. on cto'jc <v i_ s-la^o

l,o r.iortga^J or lien &hall ba pl-ictta upon t _ piznt-, o juipjent or roal
estate of th.3 Cor pany, nor .ill the Company lor^it _r^' MII.I lien to be j 1 isoa
upon ti o plonta, equipment or real orttate oi" an,' --.^i^iary so^ionioj i oea si
tin, caj^ital utock i^ o>med u r t'lo Cor ̂ an,. , noJ -. ^i

i*.*d"bi id u o lo^or, ana in
tu^ x io i i curl er)t t i Jun tu , ^J i

u -in^ o tuu Co;i^
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notoo or othor nlaiJai1 ovidonceo of indebtedness o, tutur Iny lutor than wo
yooro from the data ot iDJue, be aroatod, io ,uaa or £o_rt~ntaod by the Company,
nor BhnJ.1 any iidditxonal preforrod Btock beyond _n ^ithornoa. iaoue of Forty
ilillion Dolt-Jfo ($40,000,000.) pas1 value of prcforrou. utoU. of the Company,
having priority owf OK purity with oc.id proforeod Jtock, bo iaoxisd, - without
the aftenatJvo voto of asmnnt in writing of tho Lnld-i'o oi at loaaa three
fouithti (,J) iia .twotxnt of the pwiforfod utock tit Ih U'..J auto taming, provided,

, that tho Gnmpmiy may without Bach n'-cvom, u^axnre pxoporty oubjeot to
uortg'ifMii or lionO taij, uxaato pur'ciiano uoaoy ijj> 1/f;a^uo or Hand on
HO auqulratl at tho tlun of niictli afifluiuixicii, did ronev; the Dome.

tt Cttmp.my oball, jiot iutnw prei'os-rad otock in o'ojao of i'iftoon llillion
($1C, 000,000.) pat- valufi thei?£3&f tuiicoo (n) itw total not tanftiblo
ttu liorulnlwforf) doiinod, iticluding ijiiotsin th, •nrooeodn of tho pro-

utyOOK ftfu]At>0(l to bo HJUned, axe tt to j-^t r (^ li-Ailowd pal' ctint (300;J) ,
'uril««a& tt» mil emiont oasetBs08 horoinboiora ru-iiiiod, are at leao* one

itud toa i»,x ( uui (110 )̂ oi tlio oatiJ?o omnrt «" p^ofofred otook of the
tliu*i ontntuiiidlnr;, iuctliidiw^ an a po\ t its, tai Stock outotandin^ the oharoo

o£ jJiofoti'Hd uttidt thoa ps-Oifjaqd w be ib^iutH, (n) xto i^t ooi'ningJ for tho fiecal
yHHV Huxt irot jdiiJ,1; ouch additional iooxtc, OH ,L 1,0). jt. a ny n. tulLUiliiou'cod eolti
find publio uouoimt wt floleetod by 5Jia Clovoluiii Lnit.t Cujii)"Dy of Cleveland, Ohio,

ILHVU oiuUuntHil to not ioua ttmii twice T,U j <u iu_t retiaxrud jar the pajmflBt of
dividawiu on t>^iJ preformd Btock tucm oat»Ciji.tlti<v and on ouch propouod

In tlie evaat of tho liiiiiiJation er tiibeolutaozi u£ tho Conpany or tiny
of tta twadtii ottor thoa by s;ty 01 uAvjuunu*. flow Bwplun profits,

the holilcj u f« iiroforred Hto<Jjf ahn.ll bo Hatitlou. to bL r*iU the pti¥ valun of their
shafefi, pluu a prcnJttiA o± live ^Mtr cent (5^>) UnvHua, iilas tiny asc^wid and impend
fiividoartH tliuxoon, out OA thn tuaoto 01 thb feu^ -uy ui i fotL _iiy cut-ti tlmtion IB
iiwid« to t>i» )irtldi)ju HI t)jfl cemmoa stock of t)w ep -*ij,<i , accept in ea^o of liqul-
dation or diuoolatiou on twcouut of inBolvetay ia ^ich ovont the holdaft) of tho
pfotoffud utoch t»bnJ!l bn ontifcloA to bo pain tht. v>j.a.J of tboir ekji-eD, pluo all
u«cnind and unpaid dividonde tbctraon OUT; of tho ai,i>jt,<j of tho Company, boforo any
dlbtributioa is uiiido tg tho holtlaro of tho co^en 'itodr.

Exofllit (W h'ttaiu; provided, tho holdo?T of preferred utocdt shall not bo
cmt.it JLud to uhfiro jn («jy dlHtslbutJon of tho yun^ifj of tho Coupany, nor ohnll
thny bn ontltled to shcire ia any atodr dSvdtoadi. , 01 tao pi'iviloRe to aubocribH
fuse1 or jjttechaHO auy tulditioii.il Bto«lr of Ska Coioyany, ror M»y dlntribntion of ttiu
(tiiuotu oJ tho ftnup uiy *ift"i pujiiont oi tho psi viUno of thoir Bhiiroo , plus aeeruod
and unpaid diviaoiutu themon, in ORBO of Ijcitmutiou ci tamolution on aocoutit of
ittoolveiiay, oi iiffr payment of pat vulva of tV>ix , L J f ( > n , pluo a pitaai-iiia of
Five I'or Cunt thoreoiu, pj.u» acoruod and tinpaia uiviiuifidn in tmy othor ease.

of

of tho

per
(bj'
for
jffid
by

IJOrvvitl, m> W IH htJaauJOl HnoT,m-0, U t ray ontntanaing Dhoren
tho uavoa por auut (V/J) p^oiisfrod otixsk and. of tlui iliijt iouaa of oix par

uteri* of tho Company, hoj.oto-c'oj'J itinyiad, Hhall, until ax«
for tto) jMdfurrod Btook of thu Cowpo.T-7 _ i>xujxo^iorH doHoribod, or ro-
uonutitutu auil ruum3Ui tt puxt, of tho tn t - iu j , ,0. piOianoci copittil stock

mid at thelx iirnsont rate, of diviui_r>t., ".in tho Company shall
Ui r.Jiy of Clovujand, Ohio,
iHi, HOTS.! in nc&nbur to tho
toeL and of itn first tBBiw

oi ai'tui1 Iiai'ch 1, 19r^), the
OJL u ,ia outHtanding Boven

s-Axut iouue of uii. por cent
pxaforrod otool , uhavo fur ttbni'e, or rolo^ oo. u> tbi> Coupa^iy, ohuro foi ohare,

tubuoajinnt luuue by it (^ uaid uutotuailj>r; ^t^vor por coat (?5») proioirod Btock
iirtit iBi.ao of oix por cent (6^5) ppeforroa ^toeii buaJl bo roUoojuoa or

tha Compiiiy, nud

and pluuo in thH Iw-iulri 01 the
of iho tiW )ffiuf«j.rud Htotk lioroinbofoi.<> ^ic^i
01 tlui Ooupany'i, uovon pei aunt (/^) pi'efoncu.

uix pur onnl! (tiji) iiroieti'ed stock ontbttiJi\i£ t,n ^.
to br thufHnftuj. oithof1 oxohangod vitja tJ^o atuai'j.

o«nt (VJu) x>j ofttrrad utotsk ttiid of saiu, outJttj- li^r,
o^ oo. u>
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OTITFD STAKS 01' AMCRXCA, )

STATE OF OHIO, )
)

OFFICE OK THE LECMTAIIY OB'

I, HAP^LY C. SMITO,

Secretory of State of the State 01 Ohio, oo iiereby certifyr
that the foraging is on exemplified copy, ourefully com-

pared oy mo with tho original record u>\ in m/ o/ficltil

o-uutody a* Seorottjy of State, ttnd fourm. tu \io true and

correct, of tUe

OF

THR CO'PATY

filed in tbis office on the dOth day of VeTsy , A. D 1920, and

in Vol-omo <J39, Pago 461, of tho nacorj.t. o.f Iricorporations

(SKAL)

my li-iEa arj. ofiioial

anal at Coluiubua, tLib

day of Feby A. I). IrfcO

(Slgnod) y C 6_iita,
ot State.



IJM1M) H'l'ATKS OF AMERICA, ~]

STATK OF OHIO, [•

OiJ OF THUi SriCKMIAHY OF STATE, J

I, KAflVKY C. SMITH,

Seoietax-y of State of the atate of Ohio, do hereby oertify

that tho foregoing io an exempij.fj.ed oony, oarofully compared

by rue wi th the oi-j.f.j.naJ redos-d now ui u.y offJoinl QUHtody nn

Sttui 'otmy »!' Slate 9 and found 1 o bo i 'n.o ,_»i<i ocui'eut, of tho
Artlulfsa of Inoorpozmtion of 2!he aha twin- Mlliams Company,
filed in this offloe on th» 16th day of July, X884,
Vol. 80, Kaga 367;
Certificate of inoreaae of abova Oomj,Bny filed in this offlae
on th« 29th day of Maroh, 1886, Vol. 34, *age B77;
Oertifio/ite of Inorsase of above Ooiapimy filed in this
ou th» Hnd day of iteroh, 1809, Vol. 42, Page 61B;
Oartlfioate of lnora»8« of above Company fl3ed in this
on the 19th day of January, 189t3, Vol. 40, JBagu 6BO;
Oertifioate of Inoreaa* of above eozr\pRny filed in thio offid«
on the Ibth day of Jarmary+lSpl, V01.SS, I'agelSO,
Oertlflnate of Tntireaae of above Oouipany, fi3od in this
off ion on th» 12th day of De«., 190n, Vol. 64, l?og» 371;
Oertifioute of Awandment of above (Jompuny fllod ia -ttis offio*
on the ISth dsy of Ueoember, 1902,
Vol. 9H, Sage 414j
Oertirionta of Inoreaae of abova Comp*ny, filed in-thin effiw»
on th« 16th day of Jan«, 1S03, Vel* ^8, I>ag« 568;
Certifi«*t« of Inoteaa* of aBnave Oompauy filod In this off!OB
on the P.7th day of Januaz-jr, 190B, V»l. in, Paga 471;
Oertifioate of Inoraaao of above Company filed in thie offion
on th* 21 at day of Deo, 1909, Vol. 131, PHR« 696;
U«rt1fioata of Increase of abore Coripany ftlad tn this of-tt o«
on the 13th day of HOT. 1913, Vol. 174, Pap« 23S;
Certificate of Inaroase of above Company filed In this offloa
on the f5rd day of April, 1917, Vol. HOG, BftR» 49;
Oartif ioat* of Inareaae of abovs Coinpimj filed In this offlow
on the 20th any of Feb. 19RO, Vol. B39, Pap-e 4&1; and
Oertifioate of Amendment of above Company, filed in thle office
on th* J'Oth day of ^eb. 1920, Vol. 23D, Page 4391 of the

of Inoorporations,

WTSBESS my taau ««4d official

seal at Oalombxt1?, tiiia Hth day

of Kov. A. 1). 1082.
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UNITED STATES OF AMERICA,
STATE OF OHIO,

OFFICE OF THE SECRETARY OF STATE

I, BOB TAFT, Secretary of State of the State of Ohio, do hereby certify^
that the foregoing is a true and correct copy consisting of ^— pages, as taken from
the original record now in my official custody as Secretary of State

WITNESS my hand and official seal al
Columhuy^Ohip, this *2/s/r~) divot

, A D

C-Lr- /W

BOB TAFT
Secrilary of Stall

NOTICE This is in official cerliticatuy^nly ^ynin reproduced in red ink
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UNITED STATES OF AMERICA,
STATE CH OHIO,

OFFICE OF THE SECRETARY OF STATE

I, BOB TAFT, Secretary of State of the State of Ohio, do hereby certify
(hal Ihe foregoing is a true and correct copy, consisting of / pages, as taken from
tkt original record now in my official custody as Secretary of Slate

WITNESS my hand and official stal at
Columbus^ Ohio, this J?fl ?4n davof

By.

BOB TAFT
Secretary of Slate

NOTICE This is an official certificaltoty^ity ĵ m-n reproduced in red ink
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UNITED STATES OF AMERICA,
STATE OF OHIO,

OFFICE OF THE SECRETARY OF STATE

I, BOB TAFT, Secretary of State of the State of Ohio do hereby certify
that the foregoing is a true and correct copy, consisting of ^—^ pages, as taken from
the original record now in my official custody as Secretary of State

WITNESS my hand and official seal at
Columbus,>$hio,, this JfjT/ptr) day Of

By

BOB TAFT
Secretary of Slate

NOTICE This is an official certification qruy wh^n reproduced in red ink
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UNITED STATES OF AMERICA, 205 7*/
STATE OF OHIO,

OFFICE OF THE SECRETARY OF STATE

I, BOB TAFT, Secretary of State of the State of Ohio, do hereby certify
thai the foregoing is a true and correct copy, consisting of »—3 pages, as taken from
the original record now in my official custody as Secretary of State

WITNESS my hand and official seal at
Columbus, xfflhio,, this ^£/ry^) day, of

NOTICE This is an official certification 01

y^ oatol
AD 19 r7

I BOB TAFT
Secretary of State

reproduced in red ink
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UNITED STATES OF AMERICA,
STATE OF OHIO,

OFFICE OF THE SECRETARY OF STATE

4, BOB TAFT, Secretary of State of the State of Ohio, do hereby certify
that the foregoing is a true and correct copy, consisting of . *••? . pages, as taken from
the original record now in my official custody as Secretary of State

WITNESS my hand and official seal at
Columbus, Crtiio, Jhis ^r£?>4n day of

By

BOB TAFT
Secretary of State

NOTICE This is an official certification jffi wrfeh reproduced in red ink



MOODY'S INDUSTRIAL MANUAL 4165

SIIERWIN-WILLIAMS CO.

,,<!, vtelKunun, due 2016

Amount (Tiar^es ramed
Out landing I99S 1994
SIS 900 000 12679 9379

8118000

be .. 1
D-U

J£.D1S

for
Value
$100

Rating

!i ufl coiiuniunf opcraamij BAj reported by Co bj.j;doiiuvj; rh

Shores
Out tandinc

U8S454813

Eiraal per Sh
b 1<HM

[>]$2.13

Divs
199S
S0.64

,SL
199*

CJ1
Pure
10000

Call

1231Z,

Pl.lM Rulgil
1994

lOS'A l?34i, 104!'»

Price Riut"
1995 1W4

3RV tu Ohio Inly 16 1BB4 vjjth a perpetual
waj oilymlly found, d iii July 18

Hraiy A Sheiwra n rrtiil paint cU Tin In

ec 6 J^0*" Co fanned 1 wholly ownvd <-ub-idi-
M/aik. ""tncliuij! R Mining Co to ( iipafr< m
iaruiji sratluui, etc of lc id and 7istc

MW ' iylt) c ° "u:(lulr>-d u< to™1 Whit- Lead
i. ftwnaea In 18EO itmnut irtusvn at white had
, p*lnW v BflisheJ cic
J»n 10 ll'l '• ^0 "'I"1'""0' Ttw M;stin %S. norn-

fowided in 1884 rnanutictuiirN at
- yarm lw V, rlc

ar I i9^0 fo -icquircd Ai-r u. Wnux Lead i.
Wnls founded In 18B4 with pdnt plants -I
t H islon l>all£r J f l i Anpclr-) nna Uncoln N-b
thcitttuo iiboiu S6 OOO 000
«/1'^9 *~° Tcquin-dTtu. Low.- Brotheij Co of

Ohio louudgd in 1869 u leading iueiui lu ihu1*/1'JJO Co acquired all the couunou ..lock of
frf o Inr e ublmhed in 1849 \vith point

i U nlfabsLoio, N-I In Ap. 1934 uequhed lull
ji at thlj cmaiHUiy throuph purchase oi all its
uy pief^ut d fnir ciibridi"uy owned W W
f t a , paluE uafl viiiiiKh manni-icUm rs at I'itt -

l'Jjl Co TPquutd a controlling lnte-re.it ui the
sunk uf the Shf iTVin-WilUims Co ot Cgn.iH.i,
aopeuded ^tJtoraf nt) Total cort ot tnv -Minent

srwui William^ Co of Cainda, I td was
76h

| July 1916 Co acquired HHPCLS ot Uubbcrbct Co
fftLiiitrtrj of biu hfn with plant;-] at Nt work, N J

RVeulim-.t On!
[July Inft6 Co ocquiiwd as t ti md bu m, « of
m«s ( fif inical Co producer ot orponic chi .nicul <

fhilr.iuit-.lnti' in foltdo (J tor lliOTU cpuunon
i

Iuo6 Co acquired net ujjCta uud buo'ue.j.s of
ill 1'iodunti Inc cu torn tiller of bx.-ro_al pack-
i Hntioid lit 43 mid Anaheun, Cul for /4 948
Iferred shorrr by i.xchanpu at 0 91 1 7H ot u atun.
eh uf H2,?i6 Sprayon rhTjw )

196/ Cu ucquui.dLi.vinBnitlit.ijCu oper
kpf buuu. Uuprovt.rnwnt dupjitnL.nLj ui °8 K Mini

m JJrb-oit, Mich. toi 14 600 common bhjn_s
1968 Co m.quift.U O^baiu Mjjiuf^ftiiiiiifj

iffi , of liidULbiul (rawer diiven uiid uuuiiti
i bin tej lu exchutiRC for 188 436 S440 pn.fc-ned
i ou bails ot onu-holt '.hoj-g tor uicli ot Ubbaru L

t , (Kold in Sept 1975)
* 19&J c.o ocquiFLd fo- cosh Vcrrrobncki. n
NV a pjiiit uuiiuTjciuict ajd dl tiibiitor

1 ui /<-Kfe Nt-ilit i lumlj
»M»i 1969 o VmiuManufacnuuigCo aoqtundtoi
"i Scboilt/ & Ludwii» und t omp dnbri trunkcn-

ttcritiuuy p^odui.!^-^ ot industrial power driven

ring l*yn t o di \m A*A of fVitaiii husirte^'.r i und
IM ut t qrimcal Giuiip

Muly lyn Co irqiiUed HofUey Adhesive a.ld

»Ocl W/4 To <bold titanium dioxide opeiiltlotl 1 at
•tooitt dhlu to bCM Corp

**pl I^/Vi C o jold ijUb^tiuitially ull or A t ot
n Mauuin tuiiag Co
•"7 f<t disiM) edoiujtiiiibu^liiej'^ mdfamli
£ h-nileHl Dlvi ioa mid FuiOix%ki li.doiit ilan

I MTOTNnp ( e-ati..^ f tnlitle'-
Ht di> posed of approx 100 company-opcr

T:* ami porfioii of tlie, coaflnf r chrmical and
.

C o iifquucj cotun bujUic, L., ol Uutt ll
. t/K /^.h] lud i h^t-uc,U Co und the Eatlu rtch^i

' Co 'fl1411 "^ Gluy D'"^ Storej lur fo.
ilriouJuni.2/ I0a/)
) 1981 Co <,old Sb-iWin WUUai,i

Co .old tlm inajonty ot «h» Cli, nucil'i

L (• ''•"" co throufh T -ub-tdiory, acquired
•» »juiiip in,,,. u ji^r thin tiuck-lojd conunon cui

Jj"nf 198 / Co uold iti UIUR t.ton_, icfmuiiz
•»H/\< " t-° thiough a (.ubiidijiy ncquinncquin d tbn

ttern Automotive Kidijh^ ' IUL
' 199° to 'old Ivoni Inuuportution

199O Co acqum.^ cctuiln u^^iJ of tin
Juid ithnni Broiva. airoiol pmnt, and

Inc tor $1 37 S 10 000

On Ort i i 1990 Co acquired d.Tlmn o.H.cfc> of to.
U & Con umi r Point bunmc'-'j of DvSoto Inc to-
i>66 059 000

Ou May 10 1991 Co -irqiiinvl ei rtnm T-^ct: of th
CupnnoKO bioiid pietiutr huu of ^toini and pn^.rvu-
Qvc.i tront Uii :i|,n Blckfonl Lidik-iiiLa, luc foi ih" Coil
• uutr x UlvLio.t.

Ou Jfuatj 1 1991 Guardsman Producu lui, Cu ^t>lu
n iluii) at 10 nl fiUliift a-;_ut.i ot itu Hollund Division tu
Co to, ca li

On UfeLiabii 9 1°91 Co acquired Uiu vj.ti of thu
hcavy duty pioti CQVL coaang uiid th< aiuomodvo co,»t-
1111,0 bus iiiLji, uiut, of tho Cook Poiut and VauiU It Co lu
Kansas City MO the piuchuGopilcu WQ» undisrlo t^l

In Auj 1994 Co acqulted tiu, U-£U of fho Old
QuaVt-i 1-iunt t otnpany of Oniiuio Cul. foi ou uadir-
t lo A d (*uirha pnc<_

Oiili-li 1 1995 Co ocqulrvd MJt Points Inc formal
uudltj:lo t^d purclia A, pfiqut

OnAug ^9 1 995 Co acquired tha o_v.t3 ot Con Lu^
Coating Inc ot!!di.oii Ni \J Jar^y for an unck clo::_d
purcha i pnrd

On Nov 1 199i Co
uttiCoip ofBi.ll(-vu^ Wuildngtou

O.i Jm 10 1996 Co iu.a.uii>.-d Pidtt & Ljj.ibui
Uinb d Inc for upproximju-ly VUX) tiullioii

On Jau 10 1996 Co acquired tbs c^pltsil -tock oi
Vroductos Quimicos y Pinturu-s h jV tL C V and
reLjfd coni^unie } loc itui in the Republic ot Mexico
I hi piuUi i n pnco was undi^cla^d.

l*iOjiusiti Acqal.ltlou Ou Teh ?9 199o Co i
wholly-owutd ^ub^idltuy SUL.wlu Wdliaui n.vt .ri
flid B uid Inc puicha*ed (of Lii^inl Cht-mjcalr

I.idu t. .( i Pi C (NYifc ICI) the a. ^eL of the Hem j-hold
and Protf. {-.lonid r^i^iducu Division of ICI 5 ^ub luioiy
Glow tnoup Inc Ihi. HouLLbold und Hofeuioji d
Hioducti Uivinon orGt^DW unfap»-^ in thw munuiatrciue
and Mdt of rLMj:iilty Ti IT>~Q! piiiducti 4nd pnv^u. 1 ib* 1
and bi'ondi'd noun* hold (uid professional cleaning p -od-
ucts Ihc puirh iw piles

Piod

1,11991 Co iuidHubtiL)GiiibHof%V«p(if".Kil G-.
nuny u fiub^jdnuy of Hoech^l A G aiuiouuct.'d thry
h iv< t rttcii.d into u joint vcntutti to dL>irlbuie Staudox^)
Ij.aiidr d vehicle ichiiidihif; palnu lu Ninth Anl^nea

IttribtiLi ijtuidox will bL distributed by a ^i_lect yroup
of Co automotive bto.t^ us vn.ll ofl thraugn u ULtivork 01
indLpciid nt dlsbibutori tlirouphout North Am^nca.

1 ht Sbi-i win Wllliojas Company which was tir t
i.ico.^rab d uudui Uu lawu of die Stcue of Obio t Ir.h
tccri yt ai-s uitur it founding In 1866 i e.t} i/ ftd ^.i Ut
manuiarturd dii tnbudon und -alo ok coatin^, irnd
n iatt.d p.udULL. to pmfLjjLUiul [iidu. tiliil coi im > 1 1
aiid n-uil cu toiufi i pilniiully tlimuijiont Nonh
Aiii"ilci '

Paiut Stoi iis Si-^iucut
Ihi l-'aiut Stm ^ Si ^ib ill ^sclu^lvrly d^-Inturi s

Mii-rwui WUli il.l^00^lalldfc4 urchtti-ctunl co-tinr.,
Indu hiuJ, lauiutrii uiri fiTKlurw ind mdu 4ml hi< .hi

lic CoatiuL j £oMllru^ ^f tbi Com^tniiy uiin
and iclalt.d iienu (fiudu^^d by uliiu^

Pmut wallrovcriaj. -i tlooi^coverulj? ] window a*, it-
tut rit i pray cijuipmLut and oth i a imputed p.muu^
iu nl ivki u.d by ^toic prtr*Oiuir 1 aart dli>-f t -ti i ^if*-
sfuutivi i to the do-it-yoursSlf cujtoutei uiuf^-jiuual
pouiu.1 contrjrior indunnJ und conun^tial in.iniL'
nancw cu ioiat i piTi^v .ty m «iaf ^r orchiUct and m.irm-
tartiutn of |nodiirt> i^u«ruip p tectory tim^h Compru-
tori ot thi Si i .nt Jit a**- ouVr p iirit nrtd wolip^pcr ^un
inasi iatiiUanrti,ci i, horn- cfnto.m, uidepsjid^nt hj.tl-
w uo tton ^ liAiilWiai* rhdinj iitrt tnaimtartiur'i-oim lu^l
outlit; l*iodui t quality .civirc inrt puce drtnmiiii rt"
romp utlvo udva»tai,e ill th" highly fi,i[,mi jit.:d piii.i
p.-oJurt nurki t I U Jo j of my 'inije cu^tomw. \ oala
not havi. u r latt ilul tidvefM> effect ort the bunnt
St gun at.

la o.di i to u^tuu continued }-rowth ill the
Uvi uuuki tplacf Ui< t.i.f nu-nt n-ronuUi-j that Uis t
1 101 knowli.di-i of OIK! ^-ivicti provid.4 by it tort
( mployri b aw tutlt jl to utecf •••• Siibstonn i! [>n>Rr -,
w ir nudt duiini' 199i hi employer jeletlioii, n nuiui,
drvelrjpi.t at and i tuition All toiu uuipluyix aie
it qui.ud to camplct. un Lanploycu Ccrtlhcatioa Fioc^^^
in 01 I, j m h.-r ami CLTUtii-d in their uuiiiiurt dad eb^ble
tor promotioa This piocr%s coined internally aj bhrr-
win- Wllli 11.1 Hujvt-i niy oi SWt/1* n-quu\~i employ-
ers to rdiiipli if sjit-< iflr tr nmng in nil ar^w of m-"tar^
aAvlty iiu.li 11 inuftiiri Iraowledt-p j-nduct apphc_-
tiou cu^tomi i ^.ivm^ titrt rwn npriXitioni By th^ c-« a
of 199S vutuaTly ail paiat to.r tniployc"" ) had n c* iv^d
'uch cutitiLition In Uieli ito^ltioiis While cu, wrtii r-
itci ivi. thi ultimate benefit diiuugh ciib iflcrri ru tou^r
. .vii i i .aployci— me al o niui« knowledi,t.jb!a uid

ab' to U^iT. mail if ( tlnr opcratjonn Thai tioimnp
with i at \v job po an[ yrt<~.rt which 'dlowp»

sy^- to piaviuu uud apply foi blind J (uOiaonoa
ltL u thi y nua tht cxrtiiicatiuti and cllfjibllliy

^ciuj iiiwiit1- a i iripioved employei. n.t£!Utiou to
^ jfi j viui ui-ly Uiu timt b* ttn: thin thw mdn try avur-
a j ai H35 Ui_ invtjUULitt in iWn r i iployesj will
i ..'.L, ,jj i.
P ui tSui .

U irii

ct uu tl^ fium<- yowili :mil ucw ofthu

irii i^SS tlin c rn>i,nt plins to introduce 4 v
r i o i n ^ L uiLlutUiiy the fnllowmg Wood-nfx";

it. u aa xtfiiurhtain line di-J^ard to piovida lutll
la Un ealoi v^iui u ottrudi^l warranty Health. pt^:
^J aio-iiOi ^auit p.Qduct hiitj with low odor c
ac MuiLi. v.vill iJtuait appUr ition in occupied c
c] Jba 'iluu^ a i h j hi pit il la nmrmn sad '
lu[! I ^ i*.apjj *'* 10:1 LXUllu. lalrx IlOIISJ3 [t tint to bf

u l i i K u tl to conn iriur which will pumit ippln adou in
u- f \.~ oii, ^ lowf n 35 dt-prt-e i-ahrciJu-lt, exL udinf
lll-j" p u iut v( t->oii up to 7O pcnu.-nt in some «n.ab ot
ti co i >ny In ic iionji to ron umiT dumjirt i u itu-
"» c b~ ^Lo bi "n lidded to uie Ev-iClt1 uK'v prBdurt
hii- Maiki Uni- pjoi'i^uns lur tills liur tiuaii lun will Up
i-j( i i u ucu* i tul and whole ale ru^toiru^-j nl bj9u
lu additioa 1^ itioiaotin^ ntiw product1; af^;re i*fti
advciu inf cuau uf n will al'o hif hlif ht tou widn "-elec-
tn ' ci w^JicovtiiiiH piodaci^ available with T low piicu
PU_I ^L.'K at Shis-win-Willliuii., btofes fiutlier Cjiipha i/
uii til*. Uiuu turay ot product^ and jcrvlccj avuilublj
Uaou U tilt- tair*

C O.tthl^s Se^ulLut
iLc tive mvi joa^, witlun thi Coating Se^iaeut

(Co t'n Con luji a Branda Automotive imii poili.-
tija ^ ivifv. ju 1 Uivu-tihed Brands) participau m the
r ^ruiaeti*n di uibution or alt ot coatinns aid n luted
T oa_rt

i lit Si ran-nt ha. _de to certain cuitomeri lhat. mdi
v du.^lly ui^y U a nroiticant portion ot ita ft.vi.nue)
hou..vji tiif In of my siapjc cwtomer would not
hjVw a m ten il idv« i M i tfvct on the overall bu- mws ot
tr. ) ^e i.tv.nt. All ti rhiui al LKp, nditiuc im ponro.< d
tv tie Camp my and oeuu ill tliu Coatlut Sw) nifiit
Lu e^^ iidttuii iox iv e_»i-ch and developnieul i»pp£ar
cap 11 6 ot J.i report

Cir uJt-. lli\i.ilnu
Thj Co lUntj Ulvi mil ifuaufaL'Iuidj jialut uurt p,Hai-

iel iu tl iJiattu~t ior do-it-your^eli cQiiUltiinj piufe^
iau.ll p iuiti.i caaa-Tctars, industrial und conuncrcial

t-n . i tcii MI"J. icrouat aid manufacturer ot i^ctory tin
i Jit I [iitKlLur 11 nwiii-WilliiuiisO bi uicUtd arctuLc
til. L! iid nidu tnal Cm he aii mui\vf,lfpii(-rl i xnlu
jivt-ly fui the P ant Stn i.j hi-tgne-nt LabUj eolor caid
ii u. ^ mi, nh. ivt prlviL t th. I imd other braudi d
c cd-ic j e r;i aiiiTirtuicd for thti PaaniStor*-- Sepraent.
u^ (.-i u oit jl Hi uid-.)3ivitioaand atno divujcrn-ot ttu.
Cntuj uy Cc u,|ii iitivc t irtain to- Uu. Uivi^iuu are
1. ."J I.. uuiDViilinu, tuaauf j;turi rt pmdurt q«i Utty s< i-
vu - 1 CiiUa^oia md put * noirc\fic cumpctilun ofdtt
r v i j t o u j tor ether coating muntiiucturer^ lor at d
til . .iiiiii- iTmti d Si4iu« Ihur uf u.>t»ajUiuai* ly
DIK) jf a in uui iirEiueij at tile le^iiiaul eud a uiou il
li u i lli" C i am L UivLion continue- to _uiv,_ tu be
jV un^'^t -j^ pi ^hir< i ot hif h quality cn-itiuf to pain
a ua^ uca*t IK* i it coiii(3^titoi lh« Coatii.f^ Oivi-
iun uiLc^ti Oeil tiie Company a mternadonal archit^c-

r, i IK i u nn luin the Division a oprj-.aott, beeuuiiag
la i'* II llit-n rf.r ....my coropt4itor in each ot the.
1^1 i. i^ai. r -men t thnDivi ion j-H rti product
_iutu 01 vuinl t lu i u h uli Kli.uu,', aadjtiniv vi-iiroi
aidlirin riir. iiiiii'oi_y tiiiilemuk mid tiartwnaitii /
U-;_u.tx 11 l^-ti tUi Oivi 10.1 hid 41 Hern iu
iHem ui iu ZJ. fuiilL.il couilDifj The iiujouty nf tl1

l i r- i i r-< J.L ie m buulh AuteuLa, tnj ^uoii^est uia.
f,"t N k~Lii iny aGnrnminitd vjci\- sljmcd Id Bel^un
f ^ H u i L i a jjd Vn-tjuun in 1995 llu. Division mLixra^ti
*lu l^ i u u-ti .oatinnal prowth dunriR 1995

-< ) aii)iiiii-h.i w? Ti-evnut ictunnp; ticihty toriti Urj2
tij t t iCui j]^ Adrlliinaal PI w hn^ut-si d( vt lopmi i^T

\till eji.i i i l i t
j following 1 pirdrWTfliiiRd nfioni'7*

wi ! a_lii'i IL i Lbll UutLatotGub id.nnhr jonitwrV*
Uui lud liLe^^-iis ill selccied couutiiei J

Uo-ui 1995 th Divi-aon mu-p-ated tti^ miinufaetui
n^; ^i TU -e ol i vci tl k.rwly-icquued componiu mt

it cot i Lfini i^J ipte^iittou include =1 upphcotian c
ti ^ U vi tin ui uiuf irtUiinc quality standonLi to th
niTv upwi oucas tj achieve ovriill i«n)durt]on pynerpe
wnicL xiill 11 nc e. effeeuVB rnpatity wlulfi ( nhancin
lnoiJarl quJity In 1993 the Dlvuloa bes, in full opd i
utih al it loiiVVuyae liidiiuta puwdd GO itiof forility
uici ^ o be Oil cou-tru' Uon of u new yowrt^i co 4.mnr

1 1 lity u Haii-burj ' Peau-jylvamu PowoVi ro(mniT
tr^Ui T T y if 11^ at-i an tnvb-omrienlally fueiiuly coat
uie wiacli caa l>r tppllcd with mimnuil wa^te The.addi
Uc i oi the e i inhtrf s i.ito it) manuioctunnf; ba^e will
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allow the Division to met-t the increarinp dcmund for
powder coating

In 1996 the piiiruuy pool of tile Division will involve
mte£j- tinr the minufactiumg opt,iimojr of thr Pratt &
Lambeii United Inc (l*rutt A, Lanib?ti) fnfilitiri which
were inquired in January 191)6 into the Division a coit
operation Raw inoteuol and conven-ion e*tj_.t kyneii if1

ore expected to be achieved while inerca_lny piodltcuun
volum.. In Lddition continued ehuiu will be ituaJe
lowaid improving pioduct quihty and customer Bervice
an well an contuim,d attomiru nt and/or renewal of ISO
QOOOcLiUhcation at all of thr Division fj newly acquired
and *-M ttiif facihue

Cau-*iuiii r BianiK Division
The Corisurnri Hi indi Division L. if 5ponrible for th*

(.ale., and looiKitinj* of branded and pnvaL. label piod
ucfc by a direct ,ale«- f tiH to un irtihatcd home center- ,
mjiT> rnrrch indiTr1" inde~pc.ndent dt-olus and thjUibu-
torfi Many of the country Icadmp retaUe-r an. umonL,
thi, Divif ion u i pi on il and n itioiiol cu torneiu ilit
DIVI ion o competition fo* ilui to the A. leading retail
err comLi trom over SOO it^ioiml uid national point
Viianufacrurerd and di aibutom of brandrd nnd pnvatc
labU paint and a. ̂ oUuted pioducf The competitive
factOif that will fet the leader uput from the u-rt tre
ccrvice b*and rLcormnod distribution and p»jw

DuiJ.i[; H>9i th° Division torgt trd tiir tor* t u penal
home center* for point and t tain p._r£u?i tup 10 esjtajifl
its di.'.tnbutiou oatletr throughout thu United Stab witli
notable Mien r hemp achieved in pyaviouiJy uttd^i1
r^ccnted peacrcphir n^ionr, Than proprc_i. took
dcspiU. Ihu con olidalion of n Uilf--jT. in the ijonu. c*.nt~r
and independent paint rtoj< ritcfoiif The acquisition
of F.I R PatntH Incorpoiated (~kiit i in the yi^ur pro-
vided thu addition of the H&C0-)pjaduft lint of conc-n-te
rtaino and w uleib lius product lino v niarkrtr4 nafcon-
oJly at a mi envy coating with ^up^itor watPrpimfinp
and coloi enhancing qualities » A!MJ duiiiiL 1995 rftr
Division fiucce- fully launeru-d it own nationully
broadcast tel^vi ion fhow Room by Room on ih
Home and G irden Teh vision Netwo*fc- This adverubinj
method allow tht Division to ruich millions oi polen
ool cu'tomeic, wlule piovidmp du:onUinp iu;*pi. uoiu.
for the avei 15'̂  do it yom -tlfri

In 1096 th» Divi lun will build on it iln ady f tronp
marVxtmp pro^om., f 01 u iiig »'*i Hr n«w Ralph
Laun-n product Um wlurli w i flu t introduced it th>_
(.nd of 1996 In addition thf Divrlon will inU-rnu.
raari etmp and i I!K, projamiib foi Pntt & I OiTibf rt prod
uctr which havw Q t trany pa*. \ ncr m Uit, mdept-ndmtly-
ownrtd paint and cLcoratoi toi-1 With ronnnu^d
empha 11 o»t dLinof raphicully-luitJ^led maiketinf, pio
grun mid t tratepic p *oduct pbiC^mcn^ the Division
look.' forward to tk-cormnp th*- total paint and btum jUp
pher to moit, indt.px.ad nt deol^" hom«, center and
muoj merchant ten tiie Uiiitui Sd*tî  m th .̂ upcom-
mp ywor

Automotive Dlvlsod
j he Automotive Divi ion dLVLlop * find rninufactmu

motoj vehicle fnu h and refutijh produrt which ore
martt^u^J undei the Sh iwin Willlauffri nnd oth( <
bruided label m thu Unitrd Stau mid Cuitudi thmnj h
ill network of 143 compjny-opvruued biouch^j The
bttniche an fuppo«ted by aduwct t-jlc. staff anduiud
uct ILTL alt.o maj Ji-ted through jobbeth iind wholesale
di tnbutoi f hu Division in the r ole dihtnbutor of
StandoxC^ braiidi d vehicle rbfmtJwnp paints in the
United States and Can tdu fu* Airit UP Mi Stnndos Inc \
joint vcntuii. fhe Dwi ion tell diirnly to indi p* ndi-nt
uutomotiVL body hop uutamoti ^ dt all. rEhipq il(-^t
own^ri andrcfuiLihi-ru proourtiuti hop bwly haJldaiT
and manufacturer i t^r]uuinj a factoiy fiiii h (OLM)
The Automotive Divi mu h_ num. iou cojon^htcwr in
it, domestic and fnr ifii nuuLt LS wiili biuad piodurt
ofiLnnfjj nnd tevenl oth^an \vith mnhi producti A ^b
hidiai-y ui Join.iiC i j nirally uiarl_ti u lull hn^ ot prod-
UCL> ftoduct monufautiucd in hau^jiou JumuiLa uie
U)ld tinougl) 9 ftoir und oihi_r deuit-ni .aid by u dinxl
ualc- force tu uttl pt nrl; at dt iltr p35ut4*p' contiucto*>
autoiiiotive body hupj and aidii Ttl tl itid on iiiti^iri tl
nmnteruncv account in 1atiia.it a A twjtiuu of ttit
income fat tht k)ivi lun cuuu tioni ThV hr^ti in? ot
tcchnalof^- tradLmaikj tutd Uuf'i i iuit ir tofoinpipon-
ponn j Jhe Division haj 16 httii. E^J m li> foicJf^i
couiiutt11' iiirludiuj n_w apin—rn>-iiL. i^iied in Syi in ai»d
Inch 1 1 in 1993 Ki V coinj <_tidV(. tuctom tar the Automo-
tive Divi ion ait cii m button proaturi quality Irchriol-
oj y uid u vie, SQ-oaf cu mbubon und hijua quahiy
product havi bi » n t\\\ Divi ion r pn.fttt. t competitive

fhu Uivi ion opt-'icii it it**w sf u»* <»f iht* irt di tnbu-
aon f.urvice centu in Uicluiiuiid K( itturty dutinf 19QS
and ichievrd ISO UGl)1* <uiubnn_d uttntitAcmr
inp/dL utbutioQ eeiuheauun ut this MIL Th^ ic'jitaiiiiiip
di tnbution t inhaes ot tiiu Division wen. U!HJ cinlfiu)
duiuij 1991) whicb empha izes thu Divi^iun b unj-,cmi^
coinuuDnent to qu Jity New product development uud
cuf tamer t*u vice al o n m ua piim^y f~oal to thu Divi-
sion Several new piudui.t wui* iiinnrtw^ rtiuinf the
yuir to me^-t cu1 tomer neud^ and ejtp. rmtion iiirlndmc
the 3 5 volatile oruinic compound^ (VOC) Aeiylie
Urethanu (We^Thani > ftyLtem and thi. new hiph bohdt
2 1 VOC clearco,at These tcchnicuUy-udvunc.-d prod
UGH weie cucce turully desifui^d to nur.t cu l̂om^r
n_quiremenLr while adhennp to htnct VOC e^vl^onmen
Uil regulations

Dunnj' 1996 the Division will continue the develop-
ment of new product und will introduce the Bpectropho-
tomciLr UL on nnporuuit i alt > aid at the jobber and iJiop
mixing location Thu colar-n-admp device will bv ur4-d
to LUect colon, to exact i>ptctficaunar u me the Inti ' t
tcchnolopical udvanc*,j In fiuthciuneL of the Dlvuioa o

intetnutioniil (lowth Producta Quinucoi Y
S A du CV ,niU it. ttfUmtiid compunic:<>
xver .̂ acquired in Jonuuty 1996 Productoi in the recond
liii) t iioojnouve p ant distribute iu Mt,xJco manufac-
tutm^ und uuukt tint the bxcelo1 braud p.-oduct lint
foi thL vrJurle i« huith market, iha Dlvuion will coil
cenbuU, o\i cottiMnlnp thi i acquisition with it_> other
international op^ntloa in 1996

1 liuwimrtutluu ^Ll V^L1S Dlvtsioii
ihv. nan pmtatiaji Strvic^1! Division provide:, wait

hou ui^ tiucUoid iiu; ht. pool ac-_mbly fiv-i^t bio
keruj^e and tousohdatmji service.-! pnm-uily tor thf
Comp^uiy uid foi c t iuun cxtunil manutacturvTr dii.-
tnbutor uiid ieuult-i tluDU[,hout the United States i nib
Diviuon provide fltf Company with total lopirtic t*-n-
viu Hijinait which iJlows niei^a £d drlivt-iy r^hululri
lowri" in Id inventoiy level mid f^wri* uul of torV~

lliL ii iiL pctitttion ' LTV1CC3 DiviFion haa many dif
fin7.nl und diveiM conipt titoir In thu trucking; industry
theii. UL. a few lirj ^ caui rr havirtp email or mad_rat_
market ^hmx, wlitli thou ,andr ot other curnec ccrap^ic
for the balanct ot tlie iiLiikU Tht, wnrehourmp and
dirbibution crvice m jJ i i i chrurinfc n/ed by a larp.-
number ot conipt UtOi with noni hiving dominant
rhT*i. Slnc-u Uie piiuiaiy bu hie r of tht- Pivirion jr to
pinvtde j rvict > tor UIL Company r otlii f dlv»rior^^
^aiuinf .n;ukt t blaud i* not of tujjoi Jpilflrannc

Hie Divi ion i'~w 1 000000 i^uun, toot (tot_-of-
thv,-ort di hjbulion invux center In irede-ncluibur}.
I'enn ylvauia bL^-^n lupin' nti in Nov».jnb*.r 199j Thib
facility repl.tct iour unaUu fanhtit1? iind will fj-rv*.
Paint Starw Ccn-uinu BiujuL and Divt irifit-d Bnrtrii
DiviMotif> custora^r tluuughuut uordt a^ttm VT.ufc 3
Stot r ajid Ciuiodi t'xpunbiou of the MldweT ril^D ibn
luiii u tviGL ct ntt ui Hinn> ham llllnol wu. il ,0 Mit^
btmmolly comph ti d bnnj my the turn! ujuuic; footi^'e nt
thai Mi to 1 300 000 I hu 4. tunlm*.*, will brinf furdi^i
ehicicncie to thi Hivi .ion i overall dibtnbution runc-
non while muintainln; It f hUidaid of quality rervic*. la
ertipha«ii X. it connuftnt ut to quility the pivinoii con-
tinued ita purrult of ISO 90O1 rfinfication dunnp 1993
•ifhievinp • uch ct j uliratiou at ill of if opt- nnnf tacili
rifr exct pt itr new Ht-deilcksbm^ facility

ih Divi ion ., pumiuy focus m 1D96 will be lu ideu
tify lo> i Ue ynt if 11 mid iai_rfe the dibtribuuon func-
tion oi Plait <L L.irabert with the Company Hrfortb will
be foeij-^tl oil iitiplejnentinr7 pUuu which will bc<>t LCIVC
cu. £omer n^edj while uchievinp civcrull coil ^avin^ ̂  tor
tlie Cutiipany

UivirNitied tixancJU Uivlslna
Hit* Divn itit d Ui and Division (forrnpily llic Spe

ciulty Oivi ion) rooip^ u in thr^e ureah custom and
imiu trial ut-To olt, pum npphcitom nnd retail and
wholi s'ile rnn uinei i 40 olr fhc Divif ion participate h
m thu reml and wholi J( p mil mUmiotive homeccr^
product in mution.il i .i-rurKlt and indu^tncU mar-
Vrv A wide v a:u ty 01 utiosol prodnr-i1' 01* fUli-4 pick-
;jj 1 d uid di bibuU-d to K jdunol and nauuiial f urionn i
Ap|jioxuii.itt ly Q I puxi-iit of the Division t, Eocal &u]r^
it.pit « ul u jo ol aud paint applicator^ ^old to the Paiui
Stun Si ^ iitt iit Hit kuuiiininf pitiduee tae uiaikctd
lluuuf b UI.L uiercliatidir LI home centers outouiouve
chains and m unit noitn duttibudon channel, flunti tin.
vanoui pruaavy rouipctitoir in each ot the Divinon h
product uru. i he mint coiii^titive tantorn an- techiii-
cal know how qu-Jity u ivirt nnd pnre SuprnorquiU-
ity pioductc ( \M Ufiil it pilaioiy-coinplyinc products
It. til* i Inp ^o lu Oil ui eii cuonie comjttucc uud rtroiig
< u toijit i «I ittun hip hav^ enabled thr Division to di
tin put h it,elt horn tlie cornp^dnoi

bevual new piodicct wtr*. introduced by ueDivi~ion
dajiiii I99S Includmr IC*ylon(w Livuii' Coluifr; I attA
hn^jitt-l Ljvliij C o lu i (»>< nirnel ii_p w.eutd UIL fii iLpniy
puiduct to rlehvti a lut^x p uut m utior,o1 tnim xvhih
offi rmp i ve» utile coloj pal ttv. to intt i a vail*-ty of
di coi-amif m ed i lit pmduct rt-mfoFCt- the Co-npany s
lender hip in spmy p dnt trrliiinlopy wnder thf
KaylojjOhruid otftuu|> huutum \\o^ low odrr ind
.Aijp mid watt r (I ui up while beinf VOC compluuil.
Ulher piudu< t hHjoduf Upn duuuf 1*?U5 mclud-d (hu
Uupll Coloi^Jhi iwlt kit which »»iakwf it eiii,ki ior
COIL Uiit-i tuin.iLi ' cntrh kvp,ar on their vehicle und
KuM Aou, li{«* Wfttri It i td ) airntl i cDTroaimi pro-
trctunt ccubnf riwsi pj tdnrt < Jff-niplify th^t^waroBof
rnuntle r houta of i<_-,i u^h uid d vt lupjiinit to which
thr- Divi iou i roiiimiltt-d

llii rtfx/pfodutt introduced 11 19i>3 will cuiiliuue to
be krtajLftfcl via LA! u uw adveiasni}. ciforL liiruuj.houl
199a mcludnif a natioiial t* It vinon comnrtrciul ieatur-
nf loylonW Livm' Coloix.1) (uTividinf a po ibve
impact en hale iln DIvLloii will nlrrO continue it
r« .arch and d vi lopni nt aflivin* in rrarrh of prod
urt1) which n u t or t xceed cu lompr exprcliitioni Oiid
which ait U-chnolo} Icully odvaiu eil In it-lotion to thosi,
of it (ornpi Gtom

Otlltl Sfplll lit

fht Otht r Supii ut ii- icbpoaJble for the ULqui mon
dt veluptiitrit lea. nip and knunanrtncrit of proD,_xacit for
u^u Ly the Cuupiuiy und odiui Obtaining it~J estate ui
the propt r location it the appropn-ut- co^t i-r a cnacal
component toi uchuvhij tit d"_iit-d * pt-iitinr rucctr%
pavtirulurty for paint i>tui^ and tiiTirtmtion M rvice c* n
tern Thib Supment hi many coaipt titorn con*iirtinf¥ ot
oth»-r n îl estat_ own n. devt \o\^i^ and raimr;er> in
ct-iiniii f tau > whtie we c untruly hold ptoperty The
kuiui coiitp^utive f:irlor ai^ th^ avuilubilliy of property
and pi let

At tbe tnd of 1995 tlit- UeLul Piop^tuea Olvi loa
owned 01 lea. id ^11 proputn-s ivpn. Lntink ovtr
1 fOQ 000 jCjuuii fct t of rpict which are conducive to
th*- rale of point and a .ouated product Suc

of

1»iv(

1

tip »,; clua- HI ii»^ LuiUin^ Uaildinf for exchj-.iv-.
u^ h> tli^ Pi. i Sui < S( ivitnt, and 80 muld-tnuuit
pioprmf itili^t-i v;uun tlis. ba-ic Ht-edr of thf uai?n
toi^ c^_i b* it. i a i \ aLjc es.tiTual icnud upptntunit ri

con b._ pioiiLJjly t-pui itui iht. point itore tniL>l be co^
ily iccw- ic\2 U) utait, lauol ^unteTr und cojafrucUtis
\vith utncii_nl ac-_ to pu kup imd delivery arc-ti.
Mulb tt^uni tiopntiL au u ually rmallcr tfcip
rhnp^in^ r_ur r v ui id^qaiu partinp and, p^-ni nUj
tJtt p*uut stoio u*ii be lucaii-J ui tlie end of tht* f hoppai
Lica foi th^ HID i rc;At-td ill LU.L,. In 1996

^lundiX aoz a£irip«UMt aiicont tjowdiiutii
u^d i< L,U p ap ita. n^-ded by the Paint Stair*
iit lot. a^uji jjcy iot_ for external (.pace *u5
i^Liil dDc^t ulKr U IWi

Ihi Noa-li.t4ul r^ip itit njvirion owned or Ifihcd70 i»opt-it i t" ipproMnunui7 37 million f^WHTf icni
ic-^^jjjTip n r«3u i trdpiiii* udy of office Unildiiij,
kii_aiiifarriUu» i irJtt'L oijd diivuibutioa f '-jVira ti'iutrt
ui the fiirt »ti l^J^ O~ca. lonolly ueh pntpritict ar^
(tcqiui f lu i d v ic j. jtopiovid_tiiu.lov^ jico nduaiu
uve foi1 tjtp tij. inu of 04. ttibutiun operouuas Lueolunis
tfa^t li_iVi t _ _ j t i ia u jii-jiitibly m the piut which c tu
no Ion; t cuu^ib iti iu the Company b luturc plun. ;ue
ciur^ntly oh^ *. i Sar tit- uj lea ^. At thi_ end ot 1995,
th*. Noi*-l«.UJ r-itrp idL > Divi ion b.id achj4,vert tin
overall ccciip^aicy i it*- of 93 9 pt rcv-nt.

. n .̂dqu.rtLrj ^n. locjtLd ut CluVf
| 41 ! - ̂  r.iH.illft rhirinjj und dibtrfbl]

d by tin- Loatmpi

Co cuig i
-O Co

bon tuciha-
a. i ^1 fci-tli

irTT f jnijtiL
An"«~tmi, Cduu tj.
Bolunto ̂  Majl—iw
H^illuiJri i ' f_ OLD

Lai ,ed Oi Oiviitd ;

O*ual
Owned

CUc.ro
Cofii yvill^ Iv^i _
tj)luratu.>,Oho
Cu .hLld. NJ^yLd
IXJiLf OLio
E/l'-vOU. Kl-^ JL c>
Pll CuOVt, UlU Cl

OfturJ
Lwed :
Ov.ix-i j
Owiifll^Own-a i
Owned 3

SC JlC-iuJl.1
Gailmitl JLVJ
GI^L io.o \Cjlj; d o i_a
HnlLoul, Mirhif n
LjttTuUceuIk C_ai i
HuilOV. C w 4 < '
N( W-jk, ̂  ev/ Jl i J 1

_
OIVDM -
OwaaiJ

Owurd j
OuntJi
Oauril !
O*(i«Jj

VictuiViUi r litti
J j:a ' ^

Btrffo, 1 H. ' I ,
Buttrd, G

Ur O*urd j

FCtuit.li J
[TiJimck bar
Huut VJlty
La^j-aa'1^ GL
Rtita Nti Ji

Ownoij

SP.UKS K'.viui
WLCO, luu.
Wint i H-iWii i 'p ±
tdjjiii AlU.ii C i
Mr » in , t) u D C-ui Ja
Rfluudii-i Hill a_ i ' u.n.
S&uUiiiuJ1 II O ii u j C _itij
Sjit JLLIII tu tURi^j

lu rid ui !u t\j ti i *iLf j~u>nt opj~ub.s 14Jr*"i
u Ui} Gp, i a i i niuDSVv. nrmchts of which 1
owned, ui rL- i. a.' auiv ind Cjn.idj und 9 If*^
«torti UJ J_lil JC _

Thru v t O) t,up uy uptutcd pjiut rvrati i<|
thi Umu f* ^^ i C -u oij olid Put no Rico ut IJ-ctuul'ffJ
11 JTOb \lu.i ct i, iiiiiL ih" mtiii up< inunii'i d ))>•]
Pill t Stcj! s_rt t /\11 _iui£ ut- If u l-d lncaU<iil|

' n i, o i uthwOth-!«.(. loujt At "the f
„ ij LU u •n f in «t w L*. compnw-d of i^J
op l LLU^ CT i p rig divi ina l the Mid Wet

Lm Divi u l \. i j -i-i"1 l^n piimojilv located LI (

niidvvi. Lm i^a ii|i,j v i rti,)rt suit*1 nnd west*
C-oiuuti tn- L. _ -4. Jlivi i ii> « lui 11 h i 449 rtan-s iclr

C, ii-jli tht co r*-i. i . r iUivi lan which lu sn i-l'f
jiiLirii U y r j i i it ICKI...I t jji uiid cull toa 11
mirt Pai-ito Risu n J MI- iioutli Wi_sieni Division v>"
i!3 tOj< ii »u h u^a thi-low^-w tit coast f
1 h^ Puiiil SLUH- b_ jju u nj mtd 5*Jnu\v fton-b i
cla _d 16 i^'O-J— Pi ind rt-mi rchindi td
th*-n:by com f~Eii i UL i mt-irhindr mt, P10!
which brf Oil i 199J

SUBSmiAUJtS
|l|Sh_Twin-\;dl] i_ "a i Hi 11 V C S A (Arpi iinnn)

-U j_11 n B, il Litlu hn e Comerao Lull. <ttlra

Sbtiwui WJli lu Cui uli Inr (Canada)
14 /926 C^iaUj Inc (C ji id))
lllCa-np-ni. SI u u V l l l u u S A d^ C V (MLXICO)
UJSh^TUii. VI lib uj-s C ijiiLm 1 Ijnds Ltd (Layman LiUnub)
Iht Shtu, 11 V ill uii To Rfoutcr.

(Junuic )
ihi-rwin-Willajn (Ciuibbtuii) N V (Curacao)
ShLrwiu \ ill^^a (We. t inilt^j) Ltd (Jaina\cn)
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iuUi Automodve FiuijheJ Coip
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)uK l-i the Mfcr to ihun.haidt.rs by Joh.i G
hiurui'ui ""d t-hirt KstTUtivc Olllc. r, -md

§ A 1 limn*-". fti_videut and duel" Opciutui^
_ of Ihf kh» rwin-WflHonts Co., as it uppvati.it
JjWS Annual H4i«ut
» ShKtfhnlde-ra
• ampioyf md oui en omit u eombimd mi 11
: in IWi to produce atioihei yeai with n_cord

E Ne« luiles ii" now tt^J'y S>J J bilhun and net
i» uioje than i^UO million WL ended 1'J'Jb with
ml uiu ilrvt ind penarated over WHO million
g i it h flow Our rtronp tinincnl condition

Ui to acquirr FIR Pamf Incoipniibd
t n > > lux Coicinf"- Inc (Con Lux) Whiu

1'iuducti Coip (White I if hniig) iiid Slit .win
A<y»itmu 1 y r S A (S W Ai(,< utuia) a lor

Jkfc Al -o in e.aly 1996, we. w iu jUeee_..,ful in
i Quimicoj Y Pinturas i» .A do C V

tlll.ii fl cainp-imej (Productos Quumcoj Y Pin
iJ <.uuiplt-tt u tl e nerfiei with Prutt Ae Larubt.it
Ine (M itt te (.ambeit) pursuant to the Apree
d I'Uu ot Merper entered into in Novemb i
( will ijninnw to pur us iqquismon1) at com-
uY boiaie A- thraurhout Noith Tiirl South
which will I* iirfir thA fururi of our Camp uiy

'f imvi*yt%n, ih< PuiitStun Si j
Kfc.hteved xi UJiJ iitrit i,C3 In Gilt" and upi i itinf

Viilunu. j-^uns to wholesale cu turn i 1 (which
piofc^jional pauitei und mdu.sb.-ial

uiJf irml m LJt1fl " '"r ULCOUHU*} in each ot the
_r 5 tout p eoja-uphicolly-divided divi jionj con-
} in I'^JS piovidin^ tiiL majority at thL SL; irh.nt j

> h tbrouphout the year hi o~d( i to hi Ip
?«i t luri, ased raw material co 11 trio Si prni nt
tuf/d ^Ilinp pnce mc.i3.vBr nnd containtd it
<ud idiiiini'-a-mvr i -spMiirtinji Irnduip to a

rtixut impiovemi nt ovei 11 t yi ai in opf.iuu
Wf WJiituiucd to uicieaj* the iiumbii of paint

iu 1U9S. adding 43 Uei UeW ̂ luies including oui
l the tatr* of Ala_ka Our te-rrterchandi mri pio

ib involved tleW jale** iloor layouts improved
^uuve aud nikli d tore display wiu com-

Jin l'))b in 199fa we plan to udd 5O tore and will
K«p}iiu\iuiau.ly ^>1U million tor imf roved pomt-of-

"j at thu tores
Ciutlu).s Sepment i innual nrt ilr- incri^ired
Vrut in -LU'Jj .ale i in rirtain divn 1011 ot thu
ur wu iidvij^ly ifti'cti-d hy i rdur id drinand

dy in thi mtnmmivi nfteiuiiikft O|jtiitni|
I WTCII uuparlvi ly imp ii-tul by mciea ed eo t, for
»"" I U Mirll QJ tiunilun diuxjde und _olvenU
*rut y^m Ition wdl positively uapact ^ale i of

kgiut lit in 19O6 Fich ot the divirlom in thi Sep
> *re uniting to inle grate newly-acquired busl
*1 into Ult li operation j \vitliout di Tupbon m manu

j Burl i nslumer .̂Tvice
llrmds Divt ion conipletdd a uood

with iui i« t n*d L illou hdt aid impiovi d
i lajt year Thu Divi toil Dutch Hoyt)

> *tti tile piiTii^ry rrmrnnutnr to thi inf it-1 ^ d ili
!>5 Ibr Lhvi ion nte' fully ailJcd j VLI d in w

iluiinp the year aid tho t*iatt t I arnbi it
J in 199C will ruriher expand the Division

Piri ba^1 paitieuluily in the independent paiut
t llluiket fnt Pivljlun will Lonunue itl extensive
Ulig ettoih widl tuyeted promotion ot both
' *""' 'VA" P""1 '̂ 1"»- hicludmi' Dutch Boy(>)

j, IJivi ion primary foil ui
»1 qii ihly producm it th~ lowest co 4 of produc-
l'WS( Jlthoufh proht3bility vrr m p itivi ly

Iny until ,jti piodiirtlnii vnlMinriiK i i ^ dm
- luvcntory IcvfP In tin ottit i divl toil thi

W i j[ im pfifij. ful |U HIUVllI) (lo 1 to
Ting UIP,,L j ait| M,,r), ,,f ii,,, UM e , uf dii Divi J

iit_d to it O7i[n])i^ roiiUiUUii^til to it. ( Qith
mdt/ tlti( tocii utt- only tup qu_hiypiodT 3*i'd tti oui LU-lumurs A bUtu ot thi -art lusting

>n Mcnnt (, Ohio ..orneum*— , rLii--rt»_d to a^ rhu
I fuiti in used to conduct various u>Ls ot
nn inn. urinf t vnni ty of produce apphra
it nt, niethodj of applicanuu and Juh3tiate ]

Tht results of thuse tuitn ar? eiit^n'd into a cornputu
daLj boi i alojif with ticonj.. of the weadiL-r conditio ij
Lt the umi of application und un- thoiouphly n.vicu_d
by technical p>.njonnLl and monafLmcnt ot the Divi ir i
for u *~ ut thu pioducdon ot new prodiicM "vnd thi pioi itj-
tlon of LXI Unp products

Ihw Divi i iflcd Biaiidj Division (formerly the Sp_-
cialty Divi ion) wa_i adversely attcctcd by reduced retail
d inuid in thu do-it yourrelf con-umer mart.fi duruir
l'J9i A' 1 1< ult it all i fo. 1993 WLH Hut with U I
yi a* itu inana^emtnt tLara haj developed ^.v^ial iu\v
mmkiuar tffoit to a^_l_Hn uLnurutlnt' mm — ed JL
Initial miirl^. i reaction to the Division j ULWC; t proa-
uct KiylonO) Livmr; C.olorO') Lateoi hnarnU and Uu t
loufh'i WutLi Bu.d 1'namEl m favorable The fliv-,
••loii will conci iitntt it effort in the upcomiur y<-ji oil
coiumued r i irch and developint.nl U( i(tc-"lve I" '•-
ketmi pioj-iam to bodi cunxnt and put-nUal cu iunu_r
Uiid mtef lanon of nowly acquired operations and prod-
uct

iht Irurpoitatioti SCIVKA.J Divi joii tomp'"iLti
anutln r jucc jjful year with reduced CDJUJ 01 up-i.^
tion fhu Uiviuon u pnmary lu-poniiblity 11 to p ovide
total loj ii.tlc xrvicv rupport tor thi rm|o~iry of th
otln i dlvl ioii of th ) Compiny to -Ulow rho'x- divi'-ion
to ronr iiu ibi t ololy on tht n prlniajy burmr t objcc
uvi i i ho Divi ion yl.iii" to coniplem the coti^olidoiion
of tile OivrjuiiLd Bmud Divuioti u di^bibution fu* £-
tion with IL, operation^ und will intepraU. the di..Biba
oon op rmon i of Pi alt & Lambert in IWSb iruj will be
uccottlpll Jted lu otu own tacibDe^ which include a
nt w dl tiibution center in hn-de-kaburg Peinsylvaiu
rjid on L ^panded center in t fhnphim nhnot9

111 Automotive DlvLion whieb opci\ue-j iu u hi(ihly
compt ti^tvr ntuu^ay roinpleied a difiicult ye^r w th
aie inric^t me .ilighily uver 1994 ihe intruuuetiun ot

seviiol nt w pcoductu during' 1996 ntcludim a water
boi n (Voill xlfl) topcoat jyjtem for truck rjuiufecai.-
1 1 i und the acquisition ot Product Qiunucos Y 1^-
tui L m Mt eico will providV opportunmr" for crouih
thiout'lruut North Armnca. Ihe Pivision will conriuui*
to turiu iti efiorti on irnpravmp ru'tonn i citi faction to
it ni tin i coaipt tiove foirc in th.i mdirtry

Om ub idl uy ui Brazil uiLn.4^ed bale- uiid pi-ohL.
ovei 1994 Our -iub udiury m Mexico hov^ev^r canun-
u d to uift i dechiunf{ ^ulcs Our recent acqui ibon in
Aif ntniu i i t j into our plan tor inciea-ed tocu.) an inter-
national t tuvvlil in the Amencub

ihi icqui itionFi madi duunp IWt md echly 1996
will piovidt many opi>oiiimiliL , add Ji" poieaual fci
ichif vni| impiovi d profits for yeats to com^ fhe
ucqui mon of F I k iu Febiuaty 199b ptovidcj uj witn
\li FI&C (>•> biiiitd of tiifh petformanee concrete -r iir i
und il r a well ti, a vuilety of ^penally pioducL
1 he e pietduct^ had previously been distnbutcd in Mor-
idu olid the ..outhea^tern United States 1 h^ maranry
en itini j ar u pood fit with our i wtinp bu-iin- i uid
we havi the ability to markrt and dirtribuu Uu ,< tnp
qu dity pioducti moomlly throuph oHPe^t*-n"ivo di-tri-
buuou mid rmil i tmtf plniinel Tliir rxteiVioii of tlif
product hn manually hi pan ill 199S dud will be
pli ted duilnp 1996 when H&C® piodui L, aie available
in out paint toie Itia asquijieion uf Cuu Lux m
Au( u t 199S piovidej Uj with another complementary
bu int whicii iiiuiiufaelutej hiph peiformance eo i
inp indu uial pruducu and architectural tun heb \Ve
will Capitalize on our distribution Btienntb to market the
hiL^ily ie pected Con-Lu«.C») producti under a joint
Shi »v/iu WllhunpyCon Lux label to i — i-tinp and poten-
Uul ru tone* In N»»vi mhei' 144S wr ^qimeti Wlui
Li|Jitrunf i mumtictuiei ot hiph-qinlity c i«lk nnd

il u.ti W!K n foinbmirl wkh out exi tiii.j i lulk bii
ur-js wi lnv(i thi oppniruuify to dtulfifmitly t xjj. e i
thi moiketdl Uibuuuueh^nuel lof tlie_c product \jlac1!
ale u natural conlplf nlent to our coatmeu bu~mej t t he
acqui tition oi uui fnintt i Ih 4 iiu^1 S W Ai^eiiun.L ILI
TX n mbi i 199'i piovidt ., Uj -witli ail IIILIC a_^d pie^eee
ill South Aiileiiea whrrr otn name Uiid products have ed
i ubli hi ri n puUUon the ucqui ition ot l\ *i,rf-
Qannico f liuturi in Juiu<uy 1996 will illow u it)
i ( i ve> the vi lucle ivtiui li trrbket m Mi E*co l- a m 4iu
factuii i arid mukeL-i ot thu t!xcelo brand rjtnduri
Uu 1 in illy til lilt ifi ' i with Pntt frl iiibni iepn nmr
oiu leif _ i urriiu inoii to d it Pian fi. I iiiiltcii iieaiu
tactmi N uid riiaiku^ (.oatiii^ Q nml adhesive.* to <ud ptu-
d nt di ajt i IILL mei iiuiiL. home eeiiteij .n*1 j^e-
rl dty m.ukt t , l hi icldieloil of Pi in ft L uuL-eii lino uui
bu. mi will piovid IL, wilh au expanded eu_uiuiej
ba e olid dit benefit.* oi ^ijl£& Lainbeti u repue-uan ot
providlnp quality pioducU to independent dealers _inc_
11149 We i \peCt thu acqui_itlon to udd -limilicoiU
hai holdu value in yeanJ to corn.

Du.1,1) 19Ui Mr Italph I' Schcy Ch-arm in i^d
Chief VM ciiuvn Otflr, . of Thf Scott * Frl-*r Coui
pany ii-tued fnun oui Hoiid Wt would hie to tliaiA
him foi hi 10 > 11 of d* ditmit^ ^iwre ro oiii h}o.ai(
We would oko like to tuln. tltij upptirtuinty to welcom.
Mi Duaiie L! Colhni fiesident und Chief h^ccutjv,,
Offiru ot 1'aiki.r-Ilannifin Corporation who was

-•ppoiiit.d a Director in January 1996 Hn experience
..m Ie. c-x led^e v/ill a. itu in mefaci^ our futu t f t»a

te^IC Ct3ICCll\L
Cauienlijmi' on tht mti mat manai;emenl ^ueii<<tli of

oer Cj— ipjiy eff ctivt January 1 1996 the' following
n"jie^crri.nt cli ai^t wtie made Mr SeaiiHHinne y
p ^nu iy Coi uollei foi tho Paint Storej Croup xvm*
ipLOjitt-d Vice I'll, ident-lntorrnatton Servicr MrWil-

li ui P \tuoi ^r^ to Tiierly Vie*. Pr -idi nt of Opi indon
Im tl e Co tnif HIVI inn wir nomi d Pii- idi ill fr Gi n-
^1 I M MJ^L of tin iiin poftatton Seivite^ Divi ion

\etii vint our r"oilr in 1996 will de^h nd Oil oni oiij o
ui} tL.ruiuuii^it to product quuliry and cu^toinei ; i
Vie. tile objtiitvi on wluch thij Cdiiipauy wi.
to^r c.wU A cunipany ^ ureej^ {j depetideiii on the dedi
c-tjon ncl li ud woik of it cmploye-ej und it L then
eitoit tle*t riude 199^ another lecord year Our TeCen£
l^ai Uou haVe iurther positioned the Company to be
c 01 u i. L iri i in our hiphly-competiave indu try
We look lo*x/ ird to the challenrer aheid and die coati-
di iu eli t the i iu-nial pinwth uid icquirinonr nndt in
lr>Yj mi jly 1990 nloii[, with the compt utivediivo of
oui people will te ult in anotli i year of eaiiunrjj pio-
ae _ a help ..ohdlfy our coinrmtment to bccomni}
'AuiLiiai s Paiut Compotiy"

John G Die îi
CuiuMi in aim Chi-t Hxecutive Officer

Ti D i^ A Coinrre.1
Pie it'ei i. j a Ci let Operatmc Officer

MANAGUU.MT
tJU CUfiVE OFFICERS

Coip

' i an j A Ctirnmt Pre & C O O
I-^i.yJ Pitoii Si VP Fin CFO f.Treai
Joltn 1 Ault, V P Corp Controller
S ~LH F rteuue-jy V P Information ServiceJ
Cfliiw iy G I\ y VI' Loip Plunnmf, Ac IXv
RoWit £ iviuiiey V P Admin
Tli in i Sevoe'-ii VP Human Resource!
Loai f St. '1 Uo V P General C oumi 1 & Sec
Jiuie J S< unbLllone A st Sec &

Diier'o"-! ixi
DIREClOkiS

Jitjiii M Hij.j,<ui (6/), Chron & C E-O Glrncaun
Ccrp Chiiin G ti uny Fronortuc Development Coip
^.a !>,eW CleVjl jid Oimpaicn Dlr Nalional City
U ink, ii d Nation il City Coip

lull j C. Uin.u (01), CTimn & C T O Dlr Nation il
C ty Co o Mi id Carp Pirkcr-Hanmfin Corp and Th>
GjcJyeji tire uid HubU< i Company

I e i t b CeUtu (/O), ttettred PTLJ Ac COO B I
G W li eil Co Dlr fhe Adani Hxpreni Co Centeno
Tuei-y Co p Hie Lanr on and Se^ iom fo NCC
Taud ai d IVuQlt utn and Re-»urce'i Co^

UiLUn L rnUlie. (»9), PrCj ii C fa O ParkeT-Han-
mfir Cairjaruaun

iiianjic,A C oirunfs (93), Pli > < & C O O Dii "ori
ely N monal U ul Ctntinor Fnt r(_y Corp and thi
C e e CLvt luidniowih A, AKiauon

1) mil 1 t t «ult-j (b'J), Chmn C K O * Sec Bob
iTv_i i i i i i lie Dir Cvon i Fnterpm i Inc Motor-
ed MutuJ hi ia me Company National City Rani aiid
N Unr_d City Ccip

He-beit W Moiluiiey (bV), P~e ident, Chaimon and
Cie r t »eeuti' eOrncci Diebold Inc- t

UilLiiu C MltriiiU (65), Retiied foiiiiLi Vici
t h nj " it 1 Cu,p Uu InK rlake Corp Iht Noi(h
(i u i Cuuipauy Northera fiai t Corp and PeopleT
1 a. > Coip

\ \1 lueIuMi'iMiUlCiS),rhiTin CPO -jndPi^
^n. ua.e Ccni Ou Tim LTIH oil and Ssjjimi Co mid
!•• 1.1 Veu'i-eCjpIeJ

Hi h n O 1't t> uiskil'. (SI), V P Enviroiii.K ntU and
S 'V > i i ui tnnr lord Motor Co Dir MC.N Corp
C t u Sin s tin 1 uvironnvnt.-!! Law In tituti Interna
uia^il lit ( lti tt nr D ntit

lii> ieu d rv. SuuU-KLi- (4'0. Pres 1 he j M. Smucker
COIL ^ u ^ Oil 1 h- J M bmucker Company and thu

V -iil_yj- CompanyW

Aiieui »s F ie,t L. Youni- L L P
iXuLin il Me fuie, In Apnl
StioiebOlilei Milatloit. Conway O Ivy VicjiPi-i

CuM! P 11 111 ielXv Id (->16)ibfr2000
Ni. .iiM.hUmHlirs lan 31 1996 1?0/R
\J ifli tHll^e >, IX-c 31 19Ui la^)OO(upprox)
Vifdii.'.s 101 P,TJ pc=t Avi NW, Clsvel-md OH

'11115 iO/5 id (?16) 566-^000 Fos (216) i66-
3310

ACCOUNfS
CONSOLJDATTFD INCOME ACCOUNT YEARS ENDED DEC 31

($OUO)
U1995

V71 S19
U/V083
J 07i 11?

tmc
nrorio
irbr; i- mvc-tinn activi

104JJ

E11994
3 100069
1 //2.6/1
1 018 470

3217
y.222
/SOO

131593
2.919J03
1 6'Jb 930

fi'ra
i4-.S
4 Ibb

1997

UE9 430
9lift£0

4/18

1991
2,641446
1 JOB 793

U2i 859
I2J26
S 114

1980

1 337 947
74i651

10,902
10 IS9

1989
2 123 483
1 ''IS 119

68f> 645
13 149
13810
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Prov tot environmental ii-mcdiUion
Prov for di^p & ten uuatio,i of Ojjsrfi
Ml ^cllaileou
Other
Other
Tot co is & expenses
Inc bcf income taxej
Income Lute
Inc fc.f cum clicci > of occlL rhj,
Acct chi; income taxe.
Acct chj poitrctiri.iiu'ut bdi
Net uietmiL
Prev rttaiu coin
Ca h dividend^
Unfunded pen t Io_ ar
Rctunvd era, imp
Earn com t h

Plimiry
Com oper
Acctf, chuiipe
tLrii roin Jl

Fully diluted
ELra com i h

Common Lh_r,.-. (000)
Year-end
Avcruge

Pnmary
Fully diluted

[i]A Reported by Co [ JAdju ted for 2 to,

diionfi
drl007
d,'1696
11 /62

? 955 371
318 49S
11/844

200654
1096066

34353

1,24? 16/

$234

S2.V!

$234

85 435

85 /43
85830

1 rlocl. cplit, OW)1/91

(14/00
drlBl?
OV3748
15420

2,801356
293513
111942

1865/1
93/858
48363

1096056

$215

$215

$215

84X26

86862
86946

6059
916

1394
/2Y9

2 684 919
264,364
99 13/

163.22 /
828851
444/3

8153
957858

$1.83

$185

88306

89436
89347

(LH r?I
7 571 k',9

775 1 31
8USJ

14-1636
ihOS"/

mvDTH
6->F63

SD5 6.9
31, /3'J

Cj*W I
s'^rsi

M63
SO 70
SO 71

biUKI

UBSto
T9017

(i,9^a6
2 342 635

193011
/03/t>

128.233

128.7.33
/I? '33
36777

1950
C05 659

SI 45

SI 43

R7M3

8U1R2

4881
2 079 453

18/2//
64611

170,666

122668
671 750
17,890

707
712,233

$141

WS1 41

flR6 739

W87 056

6831
1 953,272

1 /O^li
61;76

(

10893^
557 7b4

10031
9868

621 /SO

SI 7ji

B62S4

86326

CONSOiiDAltDSTATeMEN-l OF CASH FLOWS YPARS FNPPD DFC 31

Net income
Depreciation
Deter me tux cxp
Piov foi di po ition of o,xr

Ahtorf of mung u .ct/i
Defined ben pe.i pbii, nU ci
Net pc..b.Uuuneiil ueu plan, cxp
Other
Incr in eccl recciv
D_cr (incr) in invent
Incr in acct pjy
Incr (deer) in accrued tax
Incr in accrued luipl Wilf 4*. co^L>
Other cur, iteim
Co t incut nd fc> dinpo monof opcr
Other
Net oper ca li
Cup cxpenditmej
Dun* (iticr) in rhan term uivejt
Acqui1 of a jCts
Inrr in other invcjt
Othti
Net mve ui)[ ca h
Pjy of lo,ii, term debt
Pay of coJi div
Procfr ti option ixcrnwd
Purehaxs ol btk of St.a
Other
Net fmonciiin c»_h
Net incr in ca h & cuJi etjuiv
CcJi £. cmh equiv u bt_s of yr
Cj-h & caJi equiv "t end of yr
lux paid on me
Int paid on debt

BALANCE SH£F 1*5

r

,

i

1975
700654
6'5'iy
(3 <16)

6^6 /
i0136
14971

(76P)
3651

100//
(133/1)

397?
1 /,?33(Bi.r/)

J7/K5
(13066)
d>03)

1 /15
28', PS

(T)000)
023.9)
f7 750)

7189
(775 KIT')

(£04)
(5-1553)

11 10-4
(1 M5/)

2./6S
" (58854)

(1,931)
'31 1li
2'194S'l
12?^63*/

7328

1994
1863/1
6Q,i>/l

(18329)
5717

14400
13153

(11379)
5139

13099
(13836)
(28 748)

3933
364

699)
19751

(6 9-19)
(7.320)

250,523
(7E660)

39700
(9,215)

7806
(40369)
(19607)
(48 363)

6301
(128 148)

986
(1X8831)

71373
730092
251415
1323/3

3314

1MH
165^*27 -

JiS 06"̂
(71 873) '

491ft
7(h-) ,L

B /53 -
(16113( 5

292) -
23/46 -

(76106) £
(193S3J 3

234ih 3
1661T7 -f
14V / i
H0h7 *

(5767) J,
4 i74( ^

JMTOLi ^
(62^3?) J
(366S9) 1

(3 15/( ^
"v

(57H) 1
(103 (M« 1
(33711! 1
(44371) «

9^>J5 s
(16,1441 J

2,1-)!! 3|
(82343; J
oS^jl 3

K)1 /ID Sm— ~~ ~i 9
KH5H 3

7M6 M

CONSOUDAlbDBAI-ANrESHEEl AS OF DEC 31 J

Aa^lS
Cj Ji 4i caJl cquiv ^
Short ttiui IDVI aniiitu
Acct iirav lej illow
Inventories
Defer ed incoiiie tixi
Othrr cuiittit a'^et

Total cu, ii^it i c.1
Defu p\ n ion d et
Intonp t otli . , t
Gro Miop pit & equip
U. x Jlow io/ d p LZ
Prop pit & (.quip ntt

Total Oi_u

Account payobL
Co.np.li , in. tax vithhJd
Curr po,i of lojip lerm d^bt
Other Tccruolfl
Accrued UMCJ

lotolcuii^ntlubil
Long tciin debt
D^feniid income tuxei
Po tn.tiremenl ben other than petu
Other lon^ term liubil
Other lonj; lenn Iiebil
Common ittock
Other cupiuil
RctnuiLd earnings
Cum f[n cunency Iran 1 ndj
Tiva lock ut cojt
Tot rJi equity

Total linbil& tltcq
Net ci>nt.nt IL. xu
[i]Recl[L>^ified to conform v/ith cutteut u

CbOOO)
199j
7̂ 19 4C4
20000

334304
1)1463 08 /

/1383
100440

1 238 SOd
2333/4
212,224
US'/ 434
531077
456 157

7 141 053

2/6863
/8I48

73? 03<)
J1891

618 917
24,018

175 76G
110206

nioi no
187311

1 747 167
20657

H292 805
1 212 126
i 141 053

619S61
le^nuition [zjLu.1 fn fu t out UPtr value $1 Auihan*ed r\\

1994
241 415

310984
439 220
73956
93049

1 181! 624
225 9o2
138,743

4R11S1
4097^2

1957T37

258930
79110

218 240
40768

597 048
20465

172114
119060

R100370
159567

10960,'ifl
70008

1033344
1V62U31

501376

011991
730097
39700

29732/
428 U1U

SB 705
95145

1 131 Of/
2143^3
154 925
83U /34

391 070
1914663

254997
71476

1SV.3-4
39F(U

553601
37901

166025

12.1 967
D99<W

150 7fJ3
957 R5R
20383

0154300
10331/1
1 914 665

5U/ 4K6

t Il03">
If lOl

3U,1
T//^J' t

O/ n
$ i S-tto
to t IL

<K IhJ
1 9 r 7 t
ICi J3

:"-.-*
_5/ "It

1 />9 r 55
-jllj-B
(Si's;

l / C C I

•<"-0 j-ij
60(1/9

163 m
1107021 iw -7 ,n^oi
Bid flSI

[J130^6
<MbL4/

1 7?1 lj-<
40 j (rtl

lift, 1995 ion ono ooo iwi ^oooairnv,
2OOOOOOOO 1990200000000 19B9 200000OOO BShor^ 199515655414 1994 13 VW ff/J 19931I48/9B1 190210993 "i/ VH\ 10 ii 1 /\ti

ly^i
100/65

'•*6,31/
4°! 01

1 18 020
Ml 13/
1 /? t.,0
T /S,.J49

^5?/!3
~i/l OWI

I fu 1 'Wo

"M3 i5b
C3J12

•^ ^l
1570W);5 o''
iilU t"

71 7W
99793

03960
]9J4U3
11661)3
bUj 6^'J

Dl^OO/
16(963

1 611 TOo
il)3 /15

><Wj 3JJ CklU OUOI'm 10 in >(,~>

1<JSO
95 97 /
3000

2 '9926
3/3338

12? Qil
824268
13/038
149/40
687 858
311 SOR
373350

130J39C

202 ki5
3b4//

7091
M5 7/)9
24910

437,1117
137999
98.036

72475
R48 /59
150661
/P 233
15269

DJ 132 680
763 (04

1 504 396
392086

]9t; i
i j.',?l^ a
fi9 *xK la

205^61 «
3->64Ma

111 621 3
84S KM •
14^,'̂  sB
77 W^ ̂ 1

2U/P7J3
J58 KcJ 9

13/4,^'a
1 « l̂*" fl
57,'JM S

)5/fU?S
AM

433 "* a
3^^llJ

75 -WO M
[t]4f 4H2 ^1
1478* IS
631 1^* f

14 I'M •
unii"*«

Cfi/dJ* J|
1 37,1 <fj'B
412>PB

1992 200 000 OUO W ^
I989107IO°10 '•



MOODY'S INDUSTRIAL MANUAf,
'CJNSOUUA t * O MNANC1A1

inns "t HoUun Unle-w Othrrwiw Indieaiui)
^ tutai from Annual Ri port of Coiiipauy)
1 , StGNIMCAm ACCOXim INC Pt»» I-

««^"-"-_-• -—• -—•——— - finnatiflJ titatc
, uK-luiin ull Jgulfiuui! controlled iiubsidUrttr,
ciff&uoiiy uceumitj uud tmii^ucuons huvo been

SlNf-i-i- SFC.MUN l - BUMOUKI wr-sio* nuMiw s.,
I (eiiJiiiiBtlnu appears on pnpvi 1 thramh 7 of

TRAMS! ATiON All rot.
ttuclgu oih"iahoii « -ft taf IfK-ul uu«"uey of the

v (if operation (13 the fuuetluiiul uurcncy mid
the local eumJHcy U3;i£t laid liability uecauuta ttt
cscbaBRe ryte* while income mid Kxpcnsii
m &<ui.sliued Bt uvaruifc cxchiui( o fjt. s 1 ho
usuislittou uduiitiwntii aix accuinulitttd as <
cnuuxiurat ot Shurlioldfi nqmiy urttd

iUvf* i tafl i rttfirficy ti iD'lnwiii adju tmcul
. »«Ji>Juy oouJdua ull highly Uq

tin. nt> wftU u uinninty of Uut-5 ntoudu oi li -u
aim kAsol to be i aih tqiuvuleuu
iKf «»' OfbHAIAtiONS-tho Comply m

m ttir iai<>ufa! turr distribution und (.all oi
t mid ii-hued producm to proteisional mausUial
tt-uii Mid ivtail cu.tomOT vll"rw'ly in North
ft.
l' tiUMArrs-Thf prep antiou of tuituicitii

lu n> ifouiuty witli j,f ir.iiJly ueceptrd
iii$ puiic-lples irf^uiics miiiiugeinciit to mjVc

»ud u-j,uiu>jUuib. ill i? lUicci tlic jnount.
ti) tit Uuuadill stul^mcnis -ind uncoia^miyini.,
ttn^ «f salts could dittu taivii tho ̂  r .tuiut< -

tf 1KONMI Nl AL ^4ATTt^R.S - T-apW ( »i« udi
tor otipouiK rovwonmtatal coniulifuinii I.H ^mt*

lrn In Urn CUD .ahtialfd harnUi- U-"t aud
Apeiiirs ,ua inclurtrtl in ihn viomitU QiitidtiiiK

... - ol counnrriuc bttsitt" ifan Corny my ii
glvett wiili truvaouiti^iiLil LUuipUjutci? u»d innnliu

tiviiJe.. ut soate of it, tuncut and IOIIIUT mU i and
uj tiani-po^iy Mtd ^"ht Coi puny ucaii^s
euvliutuiiLTitji rcut£ttiu!ion uctivitjr^ toi

or ck-oii-up plan.-, have bf ,\ a drv< 1-
r which co-tH or mimmunicoAt4 can br1 tea ,011-

All uccnk.d funount'' oro tt^o^d^d on aa

u - -
4'̂ -lU' ,.
S' -20 *

bvi j S-̂ e Now 4 uiid Noic 10 for di_cu.
ion ot thu ( nvirDnin^ iilal-nluted cxpt-n^c uid uccn^J

Ult ludtrd in ihr fliuutLiul biutumLnU;
PROPl'JlrY PI ANT A FOtJIPMENl Pi
pluiitund equipment r, statist on thpba l,o£eu.-t
cl itiou i'. provided puocipally by Uu. btraiptu bnu
iTiLtltod 1 he major clai1 K a ot [u .̂ts and ranp^ ot di i n
ciubon mu.a me us tollowi.
Biuldiiij i
Macluiu i y &
Fmiituw As tixtmi
AuKiiuobUi i A buck Iff .-3ife' j
INVFSlMl'Wl IN UMs INSUUANrr- Thr Toui
piny wvi t< in broad bv*d corpoi itt1 owtit'd Ufo ui vu-
ancr Ilt< c.i.Ui Mlmudc. value of llu, pohuc. n. 01

lo 1*1 tau Utclutlcd irt Oihur A _ ut_ Tb»- n^
A a ocmted with buch mvc^traunt 1 1 included in

OfliLi ( ost und Uxp>.nrMi SurhOKiK-ira i<- uiiuutuial
to liiroiiu bttoit; mcorm- tew ,
INTANOffil PS IniaUblbL O-cla WLIC $12 ,̂862
$10b 8^1 aud SI Ib V6b m-t oi accumulated aruorti, 3
tiou of SG-j 1 14 $62 744 and W» 10?, a> tVrj mb i HI
1°OS !9iM o.id 1991 ierpf*tivply The^o u^^u, 'UT^
lunoid/ru by tlw u-;ut,ln Ime utedtutl over the uiptctca
puiorl of bt iteflt. the Cumyaiiy iv.vu.wa uuch u_ vt fa,
impahiiu-iit und v<.vii^. i thi. rU ittd Litirutid r muniii"
llvi j if nLCv aui-y
IK"HNUAI PXPeNWriURES Joul tccl-nical
ti\jjeitdlUU( s mUudj iv^tasch und d^vUop-tu.nt co t^
qudity rouUol pj-oduct tomialJioa iJip^ucimij.-. nil
oUtLr miTului it,nu Hc-u^jrch nsid dcvi Icipns'-iit Co
mrluilod in ti clinical UiprnditHM") wen) Sl/^33
S10 319 and Si/ ISO for 1991 1994 rmri 1993 ic pcc-
rively
MlVt'AUSiNU EXl'iiNt.Hi. rtu. co^t ot advert) m^
is rx^au^cd tij mcuxrt-d Iht* Company inclined
J.l*i^ iBU S,14«0/i .aid $144 77H in aav, in m< COT
duil.i) 199. l'J94 mid 1991 ir-pu-nv.tly
IMPAl > OF RFXS?NIL.Y ISWKO ACCOUNTING
it I ANOAlUJS to Much 199S ttu. hnancinl Accoo-U-
ing t.Uuidaid> Bomd th^ucd StUtt.mi.nt No 1?1
Accuuntiii^ toi Ihi- Impairniimt of ljanp-t,wi.d Art-j-t
and tui1 l4jnf?*Uivui ATU ti to be Di^posfd Of wlucU
icquurs ir>ipjUiiu,nt lorra»" to be ffWOiOfd on Ion,' Uv d
a A t, UA d in otifaronon1) win ii indiratoi of liunajuiinit
uw pic a at mid Uin undi'sounted cash flow , i. iliiiun. J ia
bo pciw-iati d by tho ̂  QjMJii. aie less tltnii ttia a., ^.ti
c^uiyUi^, amount Stateiaont 1^1 ul^o u&lre ^^j uu.
acco\mUas; foi lau[j lived u , ..LII, thul aie uipcci^d to b,.

a |>r *-d ot lue Company will adopt Stab mf*n£ PI iti
tl'j fir t quailui ot 1*496 and barA^l on cuu* ik ( ueum
sttjci i doe not b.->ljpv( thw effect of adupaoii will b-
("Litt-lt J

NtTl I>.rOMt! t>cH SHARP N, t mmmtj prr 'hum
v, i cmrpuu d Ii i ert on tlio avtujju uunibei of iluuej
^i ~ ̂  -q uvilt itt out^LaidinK dunn^ thi- yt.ai Si^

i.ain}>ut lUon oil pui-e 43 of Ihia report
uii >UtS Of TREDU lh^ Company ocra imially
enU u tc untlby leiur ot cn-dit apn-ciTurntr to pi ** in
tec vamuj otnjuliuR uctiviUcs Thi-e iriw nil ut
which ( xpiit iu l°9o pnjviQt credit •wailabiUty to th_
vjai^u. beiu iici uif it ctituu c-onu^etwd wvent, occur
Ainuai t outsCutdlnt uudei the_c ajjieem^nta total d
bl/0/i S20091 aud Wt6b6 at Decumb.T H WS
10" i ad lWJ re-p^cuv^ly
rAul V/\Lirp OF FINANCIAL INS raUMHN i S -
I <r ollowuiy vnuthodj und us umpaoii- wr« u «i by

thi. Cciii 30jij ui e~ umativip itr fail valm diof lo uit i foi
f ueirl \ m Eiunient

C.< U iiurl cosli cqtllviili'ntl Tnn c.Ui-yi.iy antounti
u ^ui*u, t vu cht- ron .ohdntcd bulouee .heeti for cu. h
ij-J c^. i t nuiv ill ut appioxitiuitu fau- vulue

Shun term invpstmtati tbi. csinyjng aniounc
i^par^-U n tiiij ron ohdJU'd balanee uhe^l^ for tnajk_ta-
bU di bt uid equity eeuntle-3 ar^ baj;d on quoted m\v-
t^ 1 1 ucv Lu^d UL ^toiura tt< fail volui;

UlNistiULiit, ui Se-cuinUct Thv, Coitipany roamtiUii"
r- fuii c ii teim wiV4-"tmentT in ,"i fund to |jiovldi. for
I J i / u u n t oi h -dtH. cin> bcnefic of ceiuuu uuuhiied

UH l >r- l h - ~ m v i aueiit uie ulujjf led uanUd to-
iu. a u ty «-t:iuitit s with tile lelaled carryui^ umountJ
( Klid»n in Oti^c Aiseti fhu ejtinuit_d tojr voluej of
! ! •__- atne ^ jhown below are ba^d on quoted mai-
Wt 1 pnc A

1993
«!3408S
34 709

.
1994 1093

317/76 S38064
37 668 43,23i

J tiii« ti iui tit ht (indudlnp, current jisitlua) Ihn
t ui v J M 01 the Company & pubbcly traded dkbv.a-
tiu ^howii hi low cut ba^ed ou quoted nuiket pil&^j
li.. i u tlui of thp Coiopiuiy o uou traded debt, ul^o

13 vu U.IQW OK? estiuutied Ujiug oiHcouritcd ciish flow
^ vli v ba ea an tht. Company u cun^nt inc^mi.nlal

ben wll^^ i^u. ioi uiuulor type:> of bonrowing

1991
Alilmuit

SIS 900
8,715

I iu
Value

S2flOSi
6 162

( ar, jj 5
A"J:-i :

S16Ji//

.
ISM 1993

Vnhu,
SI/ 643

3,243
Amount

Fair
Valuu

$3/071

t idte bwB|fe! The Company occasionally
pa into interest rule svupi pumimiy to huipt apiiart

si tutu nits I he e atneemtnt (,tnia illy involve
Lettaitgc. of Uxed and tJoaoii^ rit*1 iiitbit* t jiiiymt-iit

iituius wiUuwt tfr ixchaugi ot the imdfilyuife (Jiui
T mmoutitP t tKJtltrtpIutt'W to flie-irt UgirViil*-ilt mr

f t-uuur.al ju utuuou M itnK'Kfut believes ihr
i ol tiinuiTiug los *, ieL.ted to u>i*dit tuk Li remotr

i-The taU values ior thn {Jirapany ' off-thdoanr lift»
to, ihown fe.low aii» hiv*tl on

I formulas using n<u<*iit "L,simipUoun fov
ts All tail v ibin amomiv; i Iwwn vciti ^.ut n

licy i>cslcioii al the n: ptrctivc rfp*f
l*1' ' Ucte-mb-TJI

th« iiglit to iccelve S3S per uhuic in ca^h without m

$1273
943

9711

Si 802 $3,309
1996 1 W»4l>44fi 3"i009

1 ^
!jnN<m tr<iitril tuv«"Jwcatsi It w,vi not piuctic mic to

iMf the fnU v Jur ot tUJ Cnit>i>iuy c uivf Cuieut hi
"'~v noa unrfi*rt mvcsuuettts bc»^uisc of Utr- hick ot

I imukel u,,i c mil tht» Uu tiiluy to c cuiute full
"itiioul uiriiiTiii^ f^x<r^sivp * osts lh-i cuiiyuitf

lui Imlcrt iu otliei a j-i , of i3 1,491, $18 B&)
;/a «t Oectmbci 31 199b ioy4 imd 1«J9J
cly ri-i if^em the LompJny n bc^t t^tmute ot
uiDiiuih v^i ot thr-u, iov ,1m_rtt

- rmain amowms iu ttw> 199^
i-mi-nti have hrni ireli' lilt d to

im thr 1995 titc- j-iiUBOii
MtBSbQMN I I- VI',N !?•
Won Httectivn Jdouafy 8 t*Wfi thu COM

1O H^I-.'O «4s.i(r of «HU
"WTo of the wiol Juuci

iiVi<m fr I uulH-a XJmtnt IUL (rt ux <Si
tt) (imiuiuit to a ftjjh ccuilci of in cuiiuuruced ou

i ") iqc><j iJiii^uunt to the Aprcenuurt unri 1'lan
f ilrtril ai ot November 4 1W!> (Mnpci
l) euttrcd Into fertwu-n. ttin Coui^iy

*l v lap (a wlmlly-owiic4 utntliirty of tlib t oui
, Ihe

otfl4e4 tint tUe Comjjauy «ioa!d ui tuiiotiUtitlmdiB8 rhmfs of Piaa it Lttmbeu iui u
»f $15 ^j slmrt, Oi u Uliul puicliasc piiec of

$4(10000 lli^uunt to the luwx ot
uot Yni'c' the ranger WM ettcctcH ou Jnuury
•?•> Viuer^-r dale) without 4 vot at the htm<-hold-

nu flu- inrtvla. data j,WACQl Ui= wus
BI tt,m & j ̂ nbert, miitmg P.aJt ̂  I ̂ bert a

ltt""Efl nb^dirHypftlitiC oiiuMjiy A air ullaf
wrui c«iitvi-ii>-4 luvn

I tk ai mil'.itlau wa^ fltuutu^d llutju^h th^. u o oi avail-
uUn c-ish, ,\ SiU QUO f loatuti' U.rm note und olh. i av;ul_
bli boon:, of iwancini' The tlo<iti)i; tiiin coie is

NOT. 14-01 Uf ft COS IS ANO kX>fc>!SI'JS
A irtiii uy of ' ii,uificont it£mu included ir

cost uttu expeui-j i., ar follows

u rouipami d by a two-y< w latfwn rite wiy li^ffiu^iit
wljn U uivulvt s tht i Kr^nn^e of fixed auxl fio^uu^ i^tc
intm st [uyirunt obliBUUBnj without the c'chanpc of th>.
uiidfilyiiH' iJiln^ipal Lanouiit. Itiu nobcmal artotuit upai
whim Ui ultLvrst is ba v-d u> $M tXK) Any rmrtf I u u
ot tht ta <ti i(^«-m( nt iPlainl to the fliH_nuuon m mi_i
c 1 1 ui. u/Ul he off t by a ch uiff to Uw" mn'io' t pjy
tnent ohli^Lion ou tht. Company * tlcatinq t^rm not^

t he uu.ru.ei will bt1 aceo«nt*4 for und^v th piii* U t e
uirthoq ot irrouiittii^ a*id the ivcult of oitfi "tumi ui
Viatt iV I uiilKit will bt uicludt d ui £te ic..uJii of n|.. 1 1-
tioii i of tin < n.ujxuiy U ptuunp m l°9o Pritt ft I jjii
Iw-lt i ) unncipally t~ir^Rvdin thi. production uid jl af
cn.,tiui uiid fttlhe_wes to the dealur uLuJ
houir rtnitiT mid >prcvilty rasirUct'i la
Hi itt <\i Kunbeit, Inr litMT-i d wsth ITmt^d CO.MHIBJ
hie u niipUci piuuiully Ui the uut.j mcrchuiit mjrlj.t
Pk itt cK. Iji.lb,.,! uiuuul \alc-i dunnp 199h c. i
appiojOiiuU ly 44 /9 000

Biht Uiiiuyittriit S»U <*quput to Uis tucn'ei uU_
C omp jiy if paid iui>iuw«UB_ly $9i 000 oi fralt A-
{.aiubeii out^tuJidin^ di-bt. tnc debt rcp^ynu at ^ i
tin <i>n d thioueh the i _itu ce ot iha,t-b~»Tn caiiuaPi u
iuH«:i lX(«;ndiui, on ciah tlmyd und miofcct candJocn^
in 199fi » paitiun af tiu. shurt-tmn cotnrnctcul pr
iaay he iciiuuuc-«J into loap-tcrm drbt. i

uivciitoiles uc stitrd it Uii lower of «* t ur Btaji-^t.
C o t is dt u*iad«erl pmi' ip,tlly oil ths lii-i in, tir.t-^iii
(I U-Q) uct-UukJ whluh pmvides u b< tier tn.Vtchmq ui
CWient voats uud revenues the tollowtiM pl«~x-l h tl;
rtt'rt oil uWj*utuiu s u-t incnrue und n^ incnm" p, r
sUiufl hart tho t nniuitny used thn hrst in turt-mrt (Fit O)
t nil iivirisr rort nn-thnrt of mventoiy valuation
ud}u tnl fox Uinoaxn tiKe" at tha Gtatytoiy iuie and
u-, liming tin omfi' ailjil ,Uueutr> llUJ infonuanan LI
prrscutt.d to i.liable the teadsi u> make compantonj i/ith
couipaitiej uj tig the i'll-O tuethod of hiVv.ntary valua-
Uou '

1996 1994 1991
'^ oftoul bivfnl oaUFO 97^ 9Vvo 9/'«
F«o s ot IIM) * IVK co J ovi.,

Ul-O M02.72S SS0199 SE0091

Iiicr (rii ci) in nU income aue to
Ul-O (14642) (68) VI /

tici (du,) in net mcauiv ptr
sh due 10 LlfO (1 I) * (12

i.y*n L.t il
u ^L Uan

I n a. uo . £
II .!•- Ci C^

1993
S00433)

9376

10136
1007
1695

1994 1993

U 660

4700

1811
374B

6059
910

1591
SI 178? Sli420 y/^/9

lii- ufl r \jjt- t ,s of fmaiieuiv, uud invcstuig activities
11! iJs thi !<• Ui/ra f «ns m losses 3r»cuu;d witb
U po m^, cit lixrd i^^i^ thi in 11 cm tir lo •» as ^ichiferl

vv tr UK mvc tnanij ot certain lonp-tt-iEfi o.--̂ .t fiiild thti
pioi um i oruut J \Vith th*. r*-ureaient or ucqujritioii of
tuf u oubtmdirn <)a^5 percent dX-femnuv duiiu^
I} r~t *i 1041 iitd, in 19 -̂1 md l°<9*j thi3 u t^i tix
exm J t a^^oci itnrl with Uif* Coiui>aiiy ii inve'stmeitt m
u*e_ u. dt .ui t l4i UUIWill d lift 111 lUlUN^

DiiiuV Hi" rl irti y<_n did d Dirtuibir 31 1993
i_ -vi. iuu^ ft i t-iivrut»uiiifirtal icrnedijliou tctleci Ihr
luue -dt. fjuuu^deuse, of eiivironmeutul~teluU-d niat-
ti i it nuiLiit tjrtrter and third-party ite (sec Not,
10)
NO It "t-UIMOSinONANOTEBMINATION
Clt 01'LU.MlONs ,

11 f 4 onii ujiy i-. cButinuolly tE-svaluatJnR its opmt-
h J ^.ilu uiibr*.^vH^wsthrtlOiijy-t«nil MfWif j rn i a l j
r f Uui hi.4 U; mail i^fTiitfnt and Oil* hruid of diir^.tot
Ci i i tuua> . i i rUi t i rT vVhich air not tiftpertrd to jtuii
» ru li i ulul htc* to tht* Compauy lutiue uluuj ure

t

__
i Jl" t4._a ot illf* dei L.iun to cloic 01 -sv4ji1uciuty a

u u maur aud the exp«^ux ineludui in othex
iulexpfu.su to iwduco propcny plant uid ia)Uii>-

ii i ut to e t tiiiiatLai nut rcalizpblc vnlu* Similarly
i iavi ion ar< m.iqV whirh rwjuc? all othnr T yts to
tivn ilti.itidnrttnalL'nbli viUw-<- ami iiifivtHi foi ill
qu tUfan -xjt ml nclt is Ieirj" rauwllailoii iwu dtli
PO i C1 I ».!<* 1 lit 1 it'll, U ̂  ultd HICK IIU-llLal t«f £ (.lOjlU J

e\ptu^;) audthe f stimated coiL. of employee cauiitu
don U-i "fa if uunui,eiue«l haj uppioved a tnuUiiiiUaii
plji j.rd coiuuiuii^cattd tvich* plan 10 tiu. affected
einjiliji ccs the ethnics asiOciulcd vnth ttu piovUmn :
fci rw> li exit eu t1, 01 d t_-riunaUon bcnttitn Lrw mcIuoVd
in Cu tot f~oad& sold. AdjUbbTH*ntii to alt previous occru-
U JJ mi oi di"po-mon occusfl -WB included m
otla Cu\,^ »nid t^t>« iisef 111 irnor yt T4~s tlip pvoviwm
t i di 520 jtion jrtu,d cotti inrt acctnnlf hrjiiitr m ttiH
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table below included certain amounts for envtronmen
tal-r\ lau.d matter All t uch rnattcrrf on. now dir-£lo'u.d
toprthti in Notei 10

I he provi ion. modi in 199S rrpri-wm thr reduction
to IK I ruilk'tble vuliK. for ra-u 1111 u jri tud exit eo- n
urinated with rlo iiit r< ifcun wiurlmiv^j due (o ih&ui
buiion can .olicLuiou witliin the. Couip uiy In 1904, pio-
vibion Wv.it, riiLdi. foi the cloialU' Oi certain wurehou:*e»
which were 11 placed <Kuini{ 19*Tb by huv»j: more efli-
Cleat facilities In 1993 p ovibion.^ were rn id. tor ttu.
cla nip oi ctitaui vaiLhou. us Hraall manufacturing
ficihue> and feleeU-d unprofitable retail paint Ftorer or
pai t ot production and distribution conr.alidation'i

A i itfiuiuuy of tin financial data rUntcd to the closinp
or i ale of tho f icihmt. ir ar followc

Actual tetuin cm plan
rit.

Nttouoit.£.dLfr,,il
(339X6)

349B1
7,4 IK i/31)

NetpeiiMOiiciedit $f/ 612) $(11379) $(16113)
OH ,*-*! on thu latr t actual lul mto~mation available

th follr>«iii(.; tablt u:l forth the tuBUi.d rtani" und
luiiouiitj lecof ni f d in till- C ompany r corf^hdriU^I bil-
oiiu theet loi tlit defini d benefit p&nrion plr>m

1953

dCjjin iicciual I.ai 1
Piov uirl in cost of coed/

told
Prov & odj touito^acn

uicl in cost. & txjr
Gthu

i otal provijiciit
Acuial co 1 luciur,.d
Endtnr accrual Dec 31
Nut after lax prov
Net after ux piov per

HTninrr1 f. ur<ivTLTh^^M u

1995
S2S98?

5^460

1007
636 /

(4 «H)
$^/ i45
$4073

$05
>iL7iin, Brrttf

1994
$26110

3900

1 HI?
571?

(5B40)
SJ5982
$3713

$04

1993
$75 77?

4000

916
4916

(4 5?,8>
$26110
S3 195

$04

vuiiu;

hkuia^Lt m txcc ,
of biojt^cmd belief it
obligation
UnrwCOfntr/ d net
ui-vtulJui 1 1086
UCl of diflOjtl/ itlOl)
UlLittXJi tU/Jul bilOj
,ervi« co t
Umeco^iu/L*d iiLt
lo s
Dttt hud pciuioii

thu COLI ohd, tul
Nalaiico Jn^»

1995 1994
Actuarial pi« M lit value of boaalt obuYauoift

Ve,t. betiu obhi Ml 16 335) S(103 860)
Accum benc-oblir $(118585) $(105480)
Proj bene obly $(U8335) $<111,650)
Hun avu.ts at fuu

3,3 716 ?77M1

$(105,530)
$(107,530)
8(117970)

293076

194881 166 191 175 106

(986S)

393

48165

(17 787)

441

72 U/

(15 703)

1201

S3 934

vie*, aud lutei » eu t rt
Hr. Tp. ,tt lltjieitt CT A I L ,

ba^ed t*a iK_ 1 ttu [
the iallourtnj taol_ ^
the CoiBTsaiij con o^

menl bentU obLitaioa \v u 7 ''SWi In 1994 uud 1'WJ
laid H 2M_ in 199-* i ut; eL uii i- in tht. assumed dt^ccrauc
raU- at 13* c* nhi i jl 19Dfj caused by dccn~u.ud intficst
late*, of luil tjiLaity luiii tri*n m\r tm^ntq mcrpajLrl
thu eieuuiuli-ej 1.0 u tin mint bt nf-fit ohlif mini the
efiti ot wla li iii-ii usen tin. umtxopn/'«fl net lav
Aranrtu ttic t ot IL lu u>iil U.eiu iu 1996 TUr
arnitara' \ i f ntea -At f t. annu d rate ot increjM. ui rhe
pt i ( ipita co I cii eun en D. ot-fib. (i e the health r ire
cu-i Sieiaj lau.) e h 'i pri4 flit toi 19»fi mid rli-cicaii.
jn.t ill ill^ LO il.il p<l-ritt ftl ^003 Ulttl til" 1C »ff-r 111*
e>uuued lit Jli cuiu ca t B ml i.a.1 we-, luwited -,1D
pcrrrrita c pouit at j^teuiabtr 31 1993 foi e-ueh yr&c\
thir«,jr( i \ * .;r (u - «. i uii the accumulated pu tietur
nit-ill bi ntfit obli) itsnn thi hi nlth c,in co,rt hcud late
h^e u siv luriL^iit tiiL"l oil thd uiaount irimitrtL ft
MIL ti^t aj_i u t!i_ a auiud health fare eost lieut)
rote by art- p* i * ntjrr ptiili* u each yrur would mcit^ixe
th occuinj t-4 |j~ 4. run aeut burtiefit obhv anon s-, yj

199i> bi M1 667 and the nprn-patr t,ti
lUlJulli nl ui iirt pciiorlic pOob£
1'W, byS!O36

iictinnil intciiiurirn nvailubb
lent! MIL amount icxo^,nux.d ni

ecu 3^id ae-u balartf e sheets for pa trf

SuL^uum dly all mi[iloy«» ot m Conipany p,i«in
pate in uoucontilbutoiy driui: d l.ntiTit o( dcliiirfl (Oji
tnbutioa p^nslaii piuji > lK,fiitefl b^ ut fit plim covenit^
talaned tniployn provide benefit flLU uirf bar>*d pii
iiiiuily on yean of ii-viri md fmplnye*"- coini>mr~v
oon Ih^ defined b ii^tit plan covcmiL Ituuily eiiiploy
et. (enerally provide., b^m fit of •.tute'd amount, foi
each year ot rti vine MulU tinployt-i pluii^ tin. piunanly
deilit Jl tk nj ilt plaiL. wluch provide benefits of btated
a«rount to union ej iploy^x 1 he Company b funding
policy for defined bejiefit pen. 1011 plun^ is to lund ut
lttart tilt nunimum Euuiual contribution required by
iipplicublf i r ul-ition Plan .v J t con irt piirmt ily of
caJi equity und iix<*d-inwjme w-euntif*1" Thf1!** wt-ir-
969 4OO haie ot the, Cojiipniiv ' ftock tnclnitul in
the^a^t utD, w-inbii 11 Wt 1W4 bid IWi

Due to dreii^tsed i i'e of hiph quility lonp ti 101
inve-tinentj the L. uiut^l di toimi i.itr wuj cUanftd
December 31 l">9b nicitojlnt, die- pruj^etct) benefit
obhf ation Thi- dLcix-a. _d inte e^t lat<. during 199i> po
lovely impacted the letuin on plan u. eL, in th.- defined
bt ii^tlt pent ton bu ti The effect of the chiuuru in the
or uine-a di'4:ouat late and the incivaiJ-d earmnr'i on
pluii u. rCtt lesultt J in a net durjc^irK iti the unrT^nran/^d
net lo i who^ mnoia/ ition vyil) b, icduced bppirtuinf
ui 1996 Chaiife i in the a -uint^J din«>Bm rate and tab*
of n.iuin on plun its fl ^t Dccc-mlicr 31 1994 mid 1993
pn-viou. ly mci\j.j d tl( uiutcoi,iUieJ net lo^i, who ^
umorti.cilion in 199i tuiu 1994 icJ(je-elivLly tedueecl Uif
net p^r 101 crvAt.

The iu.t pen ion credit for define-! benefit planj und
its component wo> ui follow

199? 1994 i 1W1
SemcLcot S?40l S2SOO $2489
Inkrt. t co t 8 929 8 40? 8 ?99

NOTE 8 - LONG TI RM Dl'it 1

$233J._74 $225862 ^214583
H f J in detuinininn nctoni.J pn. J,nl value of phw

nt obhj anon
iPf^ouiit r tU, / 25f j B^iS'j /^5*j
Wiiihtul ivii lut

ufutci n t iuL
camp 1, veh i 00'̂  5 OOW 5 00'̂ .

I n bn i iu. of K lujU
on p!ua t el, 850^ 85(Kj BJO'j

u »nl v-^of u-xal
1994

benefit
19!rt

Fully tL'jl)' u uic
c (105^00) $(93049) 15(94Jltgn

parucui^raj

Dltl_i e 111. uXU
li' (jlci ! 11

(14240)

rpl?£) _W118H) (40.6SU)
S(1/I910) $(149100)

NOTF / Bf N*il 1S O f mm
Xu addition to piovlclltlf [^n ion bi nt fit the Ctml-

puny pmvide ct ituin healtli eaie utid life uijUiuite*. ben
ititr uncki company pon ured pluis lor bctive und
if H^Jl lulployi. r iht health can. pluns are contnbq
tory and contain ro t harm) features Fuch as deduct-
ibli and coin m atre Ihen. w^n, H i)?j 14 160 ana
13 R83 ueUve (inployee entitled to receive benefit1;
iiiiflm tht „ plai iu of D.-c,-mb, r 31 IO1J5 1W4 iin4
1993 ie peeuvt ly Ine rn t ot th ^ bi iii fitr foi activt
finployi e ij n.cojTU/"d nr rliiur an inrunwl aud
amounted to $j/ 194 SWffl i m'd S3S,i9/ for l">9ii
1994 and 199J ie pe' lively Ihe Company has u fund
to which it no lo i|, i intt nil 10 coiittibute thut ptuvld-^
tor priVim nt ot heulth cuii. bciierit ot certain qualiiied
i mploy. * Di tiihutloai from Uu. fund amounted to
i-i ?fiS in ITOj Vt C6' in 10U4 and $i /10 in 1TOJ

bubjtuiiually all ( mployct^ of tlif Company who
w^re lured pnor to Tjnuaiy 1 19°3 mid who uie not
m^rnK-n, of a cullcruvt b uyuniu}' unit tan. cliMblt for
certain health roie and life utcurallee benefit upefl
n.t4*(.mt nt ti~ojn urtiv t «.i vice with the Comp>iny ihvre
werrc 4 QOB 4 093 and 4 Uu letired efflployee^ eutnle-d
to ri-c^vi b aetit- i ot 1J, cember Jl liWb 11)94 und
1991 uspectivtly 1 he plans are unfunded

thu u_ umud dKcount rau. u^d ui di tcnniiiuif; the
ectuaiiul preirnt value of the ucrufiiul&ted portiiiui<*

UuiCkJ_ii — u

frniuf obliu to be

(26961)

9110,
u

S(l»3916) $(180744) $d75,US)-1
Accrced pa m.a7~ fercJ Uobil rccopiueU ui the cuniol kil

Arco
cure levbii
AiiiOjnl nt 1 UJL
po_aea*u U — f
Olh U! _! VLL. IP

fotJ ->cr,,i, J
DO tTu-OTu- biT.f
ULoi

thiexpen -IDJiA1 t
^ aj LJ fulla

Scn/tCi, cc 1
lntcr< Icol
Net LI ujt (jf

rtvice u aa
Net oiuuit s~vi A f

S(B ISO) KB ISO) SWOCil •

(1/5/66) (177114) (lfi6,0?M2

SUB3916)
ca_al buii=rn

S1 (73
11091)

I? f 93)

$(17-! ]7i,J
and its cuiupuiid

$2,4-01
114JOI

k_ i l

S3 112
11459

(2,693)
61

S.U939 $11 if

98/i^D.bcntu, ,

8O to y"j Mlvi Note j.cmij! by Pcitaui lind & bldgi: aad otliei
8 5' Pitinu so"y Nol<
S I S ' a Promi'.sory Nou.
8Cj PiDnii an Nou.
FloaHnn R,itc Bimvuitl Cojnty IndusLrial UcvcnUu Bond
6 2i'i C^inv SubofJ Dub (Co iv into euiu tik ul £2 875 u hhure)
OlhuT Obllpauo.L,

SinHnp Fund/intenm
Puyni-ut

Dlu. Dula
?,01G

Ihrciirh

1000
1 hroufh

Amomit
S3 000

i
Vant?

Vanes

ComiKTZ^.
7007

Pay We
CUTu ull>

1W6

AiiimintOiiT taiwSuip,
l!,̂ i 1094

'uQ30 SI'5 SCO

'6V

Matuntie» of lonp teirn dtbt aic- u. follovVb for the
next rive ye-u $m in 1096 $662 ui 199/ $467 in
1998 $2^)06 in 1999 wirtS.1 1/B in 7000

lnterwrt expen e on lonr-U3~n debt amounted to
S? 1B7 $T 76B uid $6 136 tor ITOi 1W94 ind 1991
n [iffTlvely fhrit u < > < no mtt-ii* t rliarj<--cniiitali?*1*!
during the pt_noJ^ pie tailed

I he Company hid tin following otl» t fiimirini
uranieiatnts available at IXcunbe- 31 lO9b uutluied
billow i~he*<> wt ju no oubtuiidiup borroxjmnu undu-r
ih^ - aiiaiif t nieirt at tho i nd of 1^93

Under u IfM-day levolvmp uedit bpre^mcnt with u
f io«p of thiitet.n IniJ < tit-rtivr Aupft TI l<Wi tin
Co npany may borrow up 10 S10OOOO Tht- ujjrtpiiient
roay b^ extended fui udditionul 364~duy penodj under
thutetiTi. thuji.of

Undei u five year i volving credit upn->.mcnt with the
Gauie croup of thirU-t.ji bank etli^uvt Au/Tirt 11 1°9S
ie> amended Novembei 30 IQQ'i ihf Cojnuiuy iii ly
borrow up to SiOO 000 The nn« mjnt niiy br f xn ndt^f
for oddiDonal one yt.ai penod1' nndfr tli*, tennr tlineof
Amounti outstandinp under the agreement may bu con
vetted into two-ye,ir temi loonn at uiy Um>-

Both revolvuij credit upreementh conbun net worth
and certain noil hnancial covcnantr ilii-rw are no com-
pensating balanCw arrangement')

Tht Company has u commercial paov.r propram undn
whirh S7SO 000 aj fri j'atr principal amount of
unjecurcd shoit term Botei can be I'-'-ued

Uttdui u ohrlf rt ^ irti tton witli tiif* c<*-uiitit\» and
fixeh uif e Coiium _iati covcnni1 S"00 000 of Urtr^ rutfd
d^ht rt^unutr with matui it« nuifnnr h""1 nlne tnonthr

to thirty ycxa" the C omp.uiy may i. su~ uarunti>-h iiuui
tune to linit ui one 01 inon M J I C and will offer the
u cmiaer Oil t, mi deb'iiniiii'd Uthi tiuirt of Mill

Subjtiui-nttotheduti ot the tminnnl rtuttinenr tbt
Company i ' utd a SSO 000 term note and approsimaUily
$2U3 GOO in other available source j of hnancinf; o> more
fully explained in Note ^

1 (U
lv»)
j iU

1 iule opurOoi u^. ̂  c ivui
in uj"ce_.oie-. yu

1993]<wy
/HH10

3365
1000

200

19911
9JMU

4,41(

3994
•>3S

eirtuiiuojj t

$72I«
Mf

NOl*
llic C ompany leas>. i cc-j u*ln tutrea warehouse i

offiee tpacr und rquipnK nt. Renewal options ufu uvailu-
ble on tlie inajoilty of li i ^ and imtlei leituln eoudl
uoiij option exist to piin-ha^- wni" pmpi me Re-ntul
i xpi n t foi opi latinji let i wa S91! Slfi S91 617 nnd
¥91 6/2 foi 199S 191M a.td 19>J3 leipe-ctively C--tuui
ton lui* i. qulu Iht payment of contuiffiit nntJilj

ba. ed on fuilt > in exre of i pecif led minimum* Contin
(•uiit n.nlali included in 11 at expen_e were $9 102 in
lUDi $89Bi in l'>94 and $9 2J4 in 1993 Rental
ineoni ai le > 01 from r. nl i tit It.n' r.i| acavirlf- olid
f ublj 3fL i« ntul income tor all yeari pre~^ented was not
i if mficant

1 ollowmf 11 a hchedule by yt ar uiul in tho a^^ref ou.
of future imnitnuin Iwa e ruvmi-ntr undrr

i l KMI 1<\MU
uji i I uf tht following •

lyiji 1^4
S/0310 S/1049

Olhe. 39896 48011
S.11U/U6

iit^ Conip Ji> uu j- o-/irtt4l foi th-*
u_iociuU-ti vviuj Liiv^o.ufl.-ni. J it nt iliullcu utivi
oiiiL oj IL, ciui*. it iitt iti ui" it»* ALo the Coil

luj. trlh-r v ilh ouin p ii_t. La h^Lti da_.if ni±L..d u
Uitlly r__^an ihl^ p^itj und_i i^du-al und slul(_ tai

•> f^r th^. i»-me-diation of hu^u
cf Uiird-piity nU:

psiiL i il thi,^, lawr
p u u t i \t\iy bt- Itrld jomiiy '

TJJ man iiid rcmediatioii cf1*
-

1 1
at a

iTr
pcfntialty * pa~
a,-vu-Uly It iblr ftr-
u e-f s ailL ihe C oitipiny provider for its *

lutuau-a Li ibtliiy fm mvt tiyatiou uud reHif'
h Liiid pjuty cite



19yt'

(29f.5S)

« ml '

$7410 :--nun

<?693)

$11 Irt

1433
$29 000

4,418
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nlpjny initially ptuvldeb for tliu estimated co M
ruvlronlii* ntal-reluted activities relating to it

***} in"*--* Luit^ durd-party bites when minimum
' be if uonuhly e umaU.tl Thc-j p'tiraati s aie
afLj baM-d oil runemly avadabli fjrt 10 aidlnj
SiU tU be I e tirnute of com cin only bo id( ail
Shm • i.mfiL ulc' no rP<'<"if'C amount t/ithin thut
Sjui hfc d( ternilnt-d inuie likely than any other
fwidutt the range thu iiiiiiimuin of die roui-e is
\ Auu-J i ttsts incurredmuy vary from theie i sti
AJC to &*- inherit uncert-Jlntiei mvolvt.d ihu
iTbflirve that any additional liability in excess
xmu powidert which tmy n"-ult from th n rain
r Arse ui.atei-» will not have a material adver-ju
Lj UK*- financial condition liquidity or cai.Ii flow

iiuntto dli lonR term portion ot environme-ital-
1 itiilialy uhown above current accrual* for ctr
n, luameutat « hb d liabilities "v-ormU d with
i former ind tiurrt paiiy lie l ato Inrluded in othei
It m eiuieiil lialtlliuc , on Uie rou^olldated balancu

'l t - ,S 1 OCK I'l JlU HAbl' ft AN
'- .* . . „ _ _ , I... ~ t 1 ItVflC 1 1 OA-t , r,.rtlr.ir_ , > « >r*t**l

NOTfc 1? CAPrfALSlOCK

BaluiicuatJaii 1 1997
Stock i ui-duptm

Exi i<n ̂  oi ttock opdom
Convu ionof625rjCoiwcrublc
Suboidinati d Debentures

Ite'Hirtcd htock (^aiiL,
l'i, i my lock ucnuuul
Balance at IXconbcr 31 1993
Slock i u> d upaii

hjci iti j- of tock opnonc
Coiiven.mii oi 6 75' a Convertible

Caiirellatioii of .^ dieted stock planet
i t e i u i y tock icqmred
Balouc. atDtanjk-i'31 1994
.Stock i., ued \i\Mn

Bxmiise of ^tock opuoafi
Couxen ion of 6.25'j Cuuvembb
Re ftirt d otock cnatu

X
SKorej Sb îe.1

in Treanuy Out i< ti
10993257 88380906 v

73,224 462, /36 ^
Q sni tLo ov )

47MOO (t?[^0"l) 2<
114879H1 KK,?OW37 '-

42.292 319124 b\

?0!«9 ^
(6000) ,

4013800 (4013 EOO) ^
15^44073 8483S6VW fa

85613 521 0<3 (/1

^
61CS3
72000 ot.

uuU iryilar payroll deduction i in this Com
c stork Purchn™ ard Savinf Plan The

nv » t Luitilbution charred to income Mtiouuu-d to
OJ V32,.n':> uld*206SHto-|995 1994-md 1993
£tivfty AUt ition illy the C ompany mad. rontnbu

oo hehuif of p irtiripjtwjj c niployee winch
n( iidary H'riunnon, foi nu,ume tax purpu-e
ng to ii<! '7i m !99S Sll 4S6 in 190* and
ui 1W4
i-mhei Jl 199j theid weie 13 OY5 095 .harei

uujixmy s stuck being held by thib plun repre-
n 5 it «& nt of thi. total nuraba ot hart- out-

Mi.ue> oi company stock rrrdited to enrh
1 m.tAiiuit uiidei the plan irn voti.d by thi Uu

< uulidi iiBTJ in traction17 frarn cich itidividuj]
Shirf" for which no mTjurtiOii ui

are vuted by thi tiurtf*> m the s
tufwhlch lu^iiucuoiij are ictxived

jouuinf! of ye

ituipeudcfyear

INCOME lAXiES
l ( uiua,uiy aceounti (CH incoini laxt ui arpoi

Ii State.™ nv of Dntiictil Acrourttlni, Stan
No 109 (SfAS No 109) Aitouiitliig foi
: lax Until.i SFAS No 109 d_fei,ed tux

r nflil II ibilitit ate deL-nruue-d ba^ed on ddteienccj
'«n fiieeiclul repoiUnc und tujt ba_ea ot a ets and
lli"-> uild ue tn..ajuied u^tnit the enacted tax nitei

^v- Hi,u air euiieildy in eriect
il iucom< ti>Xi - reflect the net UX eftiTts of

/ dirfi leno > \H tweeu die e iiiyin^ uinouiit of
1 u^bUiae for financial it i fMhint j i»lti|)o.e and
ul, u ~f\ lor Ineome tax purpo^ej ^ipniticant

.uuciitj ot the Company <• defeired tax Uubibtie i
iM.-tviMotDec,-inr.«r31 199? 1994 olid 1993 aie
lluivrf

199S

$21 630

Tuul drli ncil tux
- b

! y.H
lh
i U &
ui(cnu

n (tjeli
n •> M i,t tntil

$47 990

1994

KU H79

26494

SSO 373

1993

24109

SS4 689

160/6 JOOM

77 013 61 /21

3114618 $1130'I91 tm cnmpoii ut, of flu, piovLiuiij for income

1995 1994

SV/OJ6 $10ol3? $100,121
2,470 1 //5 1483

19406
130 2/1

iafdollarn
tniul SiJcs

ttotdb

411300
(38SJ)/2)

(411300)
livie,iuy Stock

Acquued
I .lied foi acqumuou

Buldiio atDeomber31 1995 "T565S4H 85451813
An ur pec ite of 4 889 865 5 663 / /2 und 4 03 / J61

shir, jot tock ut December 31 1995 1994 and 1994
K pertively were re trvi-d for future te triftrd rtocit
Liantj thi esi ici ^ and fuuiro f nnt. of •'tonk o^tir.n
utd pnoi to their i^yinitioii in Feb^-vy 199S th* «iri™
v. i .0.1 ot conveidble rubordmat.'d diJH-nUu\ At
DeTeinUe, 31 1995 thbiT were 300,000 000 -hai ot
common tock and 30 000 000 bhaieJ of ^iiaJ pieu-iied
tock autiioil/ed foi Ib^Uance

Ihi Company hai a rhareholdnri nfhts plan whir i
de i*. tiate 1 OOO OOO i ha*^r ot thu authon-^d *~.enal p,. •
fcired tock ai cumulutivi rodi amable *«Tial p,Tf>TTcd
tock which may be if-rued if the Coiiipoiiy brconit the

target of roeicive and unfair takeover taetics
-1995-

______ 4171
NOIL 13 S»OCK PLAN

Ti - Co np_ny j block plan permits thu (Tananf of
jci opaon tack appreciation right*7 *md re runt d
Jljt to elipibl- employees The 1994 Stock Plan •7ui
ea_a tli^ 19E4 block Plan which cxfired on Ft binny
f 10 3-r Aldtouch no iurttu i grant17 may be rakrfe imdei
ti i9£* Stock Plan oil iipht*- f,rinted under ..ui u plun
miii in. 1991 stock Plan authorized au addjtiuaul

2 OOO 000 Ji a ^ to be added to autlioil^.-d bhare oi the
34 Stn-:k Pln,i which wfie not limited as oi the 19H4
-i-.lv f I ji eNilUaUoll date Nau-qualifled ana mcen-
re t"i k opnoiij iuvc been grunted to curtain oftictr-

a L c^_y e uploye Uiidei tile plan ui prices not Ic than
i~i.l ut value of me tman.j aa defined by the plan"

^1 tli_ do- oi rr JIL Ihe option** generally bwconi.) exer
n ac L to Liu extcat of one third ot tht opuont d ".haiir

i >.a full ye^ ot employment following the, eLitu of
it ^iii (uicially expiro tci yearn after the dato of

Le c ctcd -.lock (T-oiiL'i with an outrtondtng bal-uicrt
ot irSOOO Jiaiesat Uec_mber31 1991) wtn awuriid
loce.tuaofric .H u.dli y ( mployee- whlrh lequue foui
> ^i j of ccnti.iaou" t mploymt nt fiom uit. f V > i t of e^aiil
e^r-i.e ~c-ivuiti the harer without le diction Tin*
t.Uirb . ci .JiareQ to be n Ceivcd without ii tiiruoii n
U L ^ _ 1 n i ti « Co.nuiiiy'i pcrfriiinnce ielnuve to a peer
,joi.>j ot coiii!!̂ ,!!) Iliere weie 104,000 jiid 1^1 jOO

,1 in ^ u J xvitliautn~rtnraou puitiUant to dt ^iiaiiu.
umau I'y'Sh -md 1993 rerpectively Utuu «j»ti/"d
i'^ii .e-, compen—ition oxpenj with irtpeft to the
ie ti cLa tDCn i aouiit.,d to S4 024 at Decembei 31
1935 3161? u Docembd 31 1994 and SJ /60 at
Oi-_ ml ei 31 1993 md i being aruoiti/i d over tho
foij > a v^ unfj penod Defeufd routp. u lation
CMJPH e a^iTef ated SI 561 $1 416 a,id S3'/I ui 199S
iS94 ujd 1993 rejpvcuvely No rtock appirt lOiton

•——————' 1993 -

Si.... Roure
Puce

2,606459
5M.200

(606656)
(15 869)

2488,134
1 671 194
2,401 711

$35t.i>
32.69-J6i6
10D4-3325
25133531

S1054-
S3656

2,6/1 5-5
33 OX)

UOI 4_10)

ws.
5//2S3588

3-" 19 35 06
/ ll 31 63

1 ' J6 33 25
S1094
$1588

2944255
327000

(535 960)
(63 /50)

2.671.545
1 Y79 101

JO /S 35 88
9 22 2U 38

1094-30/5

S7 7? $35 88

Defdi-d
Federal
Flhelyl
Smti, & local

(3062)

(254)
(3316)lotalDefeind

lotal incoini] tux
esp-UJ S117,B44
A it conciliation ot the "tatutory

rubi mid tlu ( fft^uva Uu tdI3 follow

Stanitoiy ux i

Stau) &t local tax*
liiVe bmnt vilurlt j
Otoi lift

1993

4?
(26)

04

Cu 101 I'uoii .old dfx-ieajed by a net of &8 268 (S5 J /4
(15465) (18467) uu^ ._ut, « 06 pc, >h sf) or n remit of yhy jeal uiveu

io.y oo)U uauils oi S13^>28 (4B /93 attrr-tox i 10 K'
(2,864) (3 -,06) h.ut.) x^i .en w^e pjrually oitwet by certain provi iono

(18329) (21 8/3) ^J ^ " °^ yL itiou oud feiaunation of operations ot
S5^60(-33 419 ilh.1 tax $ O4r«-i'';hnie) AdiuJniMjjlivtj

'. 59? 13/ i "i^ i e «..,,_ iaci>_i. ed by $60 (u."}9 nftn-fcTi no pt.
income) to, hlie eluct) due lo othei year-end adju^tnieuL. Other

cu e. uiol i> i (it - lacriOjed S6 643 (S4318 ufta tax
b GJ pe. *-h at) diu to the provtrion foi enviioibiieut-U
rwT_t,d -1-I..U.. j a ce*5al l cui e it. foiirte, mid third pa*ty
.it. cj S7 13fl (i,1 630 after tax S 05 p, i *-han ) which

' - , .> , [ .ut, ily obL^t by reduction to prior occruulii tor
ilrj ci , a. Urn u rl unmnadou of opuntiodr, of £193
(S3XO ittei-ux, uo pu blure effect)

330-j

4?
(2.0)

03

1983
350

39
(11)
(03)
1/5'C17 tax laU J / 0 37.5rj

It i i thu Company •: mb nnon to ,< invi t undi nibHte 1
i u iu i i f r of tor-i;-,!! (ubiidimlej u coidiuiJy i-;
deterred lucomr taxei havu been provided thueou At
Deceitiuu 31, 199S sui Ii undi*>tiibue.d LOnuiii-,
amounted to h^^OO Included in the Coui^^i.y
de*e»*ed tax a .̂.e. ait; VLdluuou rc^erve-j oi SI / 7H4
S140?l and $!> /M ut December 31 IW> 1994 "nrt
I99J i< p<rtiv--!y ic lUanK fioni thu uuLertaiuty IL, tu
tutuk'e teco<j:iutluu oi certain foieijm net opvmtmn In r
aiid odie. ioir ifn asset
N0»t IS - SUlVIMARY OF QUARTEflLY
RSSXILl-S O)' OWH-VIIONS (Unaudited)
1993

Net

Qmiter
1 t

lid
4th

Net OiOij
S iliri Front

S716/96 $V9?SS9
WAlft 3S/94/
911 W/ 190498
/40907 325732

Net
Nei

SIB 733uyxti
rVi

33766

to
b7
39

Yemild adju nai.lt awing the fouith qumten of
$1.565 meieiued net income by $1 01 / (S 01 p^r JUA,)

Net fiinr-i Ntt ...........
Q ui SJci Profit Incoifu. HcrSh
ll Sfi,i)15/ S761H90 $15,508 SI/
•"„ C IWi 3787/5 69155 80
3rd 5/U743 3/7529 /1.229 83
^ji /OJfuS 309,204 30679 36

N » U On fi, til f-ilbtll qUTTttT WdS cr^Hfrid $809
(t O1 i L u u< ) duo to c£jtaui ytar-end adju Iment j A
c.:* d_ --a «" ui LU t oi"f^ood l bold rejulu-d irum phyuir J
.v, - y dj munts ot $19017 (»12 161 aft. .-tax
t 1' 1 i b-m ) whlcb were paiuully oft et by eertain
piw i 4._ fe Til di PL) iiioti uiid teiidiuutioii 01 opeia-
LLH 11 ̂ ij oHtc^rt tiw) dU-i-tox S lOpei ih. i<) Ant-t
u.-: v. ui i uliiu. trauv expejlj^y due to oth_r ycai-
euJ ^Jjinrmnir ut $? ISO (SI 398 oftei ta>» $01 pei

l u j i ) i i u cu t r co-,1-. ar.d expen .. dun to the irin-un
it, i. -i iviou.-. tui tlie dis,poaittoa und tcrrimi.iUoti ot
ep, oia v at i.1 Si? (SI t/8 aftei t,ix SO',' pei bluic)
j! i ti .',\. nit loi (iivnonmtintal remt-rti moil it c* itain

t- oi b /OJ (SI /b5 aftci-tax $ 02 peT bhare) more
ti..in uil . t lh_ r am in coil of foods bold

1995
JiUSIKJiS SfGMEJVJfS

1991 1993 199?1991 1930 1989 1988 1987 1986

$7111
1 179

14
"S3//4

$158
M

13

$1986
1 100

14
$3100

S141
201

8

$1830
1 105

14
S7919

$117
194

5

$168?
1052

14
"" S?~748

US91
W 1/4

CD6

SI'95
103?

14
"12,541

SS2
140

11

SI 43-.
819

1 j
~ajsi

SE6
PO

4

SI 346
761

13
S? 12.1

S91
PO
(3)

$1250
687

13
$1950

$70
118

6

$1 158
635

8
SlbOl

$87
101

5.

Si 009
541

5
$1558

MS70
[199
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ilr eji-pcjue ( ait

luc fr caiitia cixr brf inc. tuxe^ &- occtp chrc.1;
Paint Stmci
Caaiui,
Otha i
Cu pJ
Di

1995
(33)

tires S3 18
' S330

846
45

700

1994
(31)

$299

SiW
44

1993
(32)

S264
S494
730
31

640

1992
01(45)

$464
719
59

489

1991on
5.19V

713
393

1950
(J?)

Si«7

66?

3tS

1TO
(33)

Si/0

" SO

1988
(31)

*" S.163
S-176
43 /

329

1987
(30)

S,iftl
S367

43
399

1946

n$i4ui
Sitn

151
40

2SO

Cualul
Paint &toi
Otocr
CoitXIIuU.
Di couluiu, d

Consolidated tolali

, Pom! Sum.
Othir
Corporate

Coir&uiny opv-rutio u toul

P-uut Stoii.i
CoaUiijf
Odn.r

$7,141

$29
68
4
7

$108

$24
7
6

£63

/4 ' j
103'.

SI 967

S76
46

1
6

$23
30
3

_3
" £61
7 I1"..

11 1'.

SI 915

S79
28

1
5

$21
77
3
jl

i,33
64C,

15'5'''

SI 730

S23
40

1
5

$69

$19
26
2

__4
$SJ

U120 /'.
""Qufdi

71
9
3

$17
sir.

22
6
4

SV
26 /'

S1.3U4

ZO

SrvM

S14
21

G
3

60
9B'_

130-1

73
10
4

S13

SI 259

S13
19
8

10

S72

$11
Ib
4
4

SU10
$13
?9
6
5

_2
$57
$10

16
3

__3
$32

21
U
4

_14
$64

$9
12
2

_4
$2/

f ib ' 36'.
100 10 8S

(il I' ) 2JS'.,
SLDA it total 91r« 91' j 8 /'j O8IC; 74?i 79-

, .JenuJUii| J^nuiiy 1 1997 addiuaail cxpeii^j a jxicliitcil with po treurenent bt-n^iifit ii.ducwd ope atinp profits Fqr compsmtivc paii-ii^
1992 wu S,9o million jid Cojtiiijiu u_ SI78 000 000 esrludlnr thi cffittiuf uueli I'dditioail exp.ii
I'ltAClude-s uet tialu of $71 loullion fof Puint Store:, and iJO million for CoaUilc > und j ch. a r,e of (SI / million) for Corporate from unu jiJ lUT

"~ Intei e!tiUiitTlun-.fcn,
1995 1991 1993 1992 1991 1<J

$£01 S/20 $633 $598 e<)73 S
J9 18 17 ___16 ___16

SC?6 " S/38 i67? S614 S539 !

LITO CKP (credit) in utc fioai com. op^r bcf me UIXLJ & cumul etfe-ct ot chanr^ in i
1996 1994 J993 1997 1991 15

S9 SI S4
M ___ _ (3) (1) __(2) __

W3 SO S(3) $0 $7

1

Coaunc1,
Otter

S<,cmrnt tomb

Paint Sim^s
Coatuii

& pa-iit total';

>^ , r'untSion."

1988
S401

12
S413

B 8'

tanw
l'J(2 4y

mim,

198 /
S36B

_tj od
U
SS

19., :>
S6 $4

14
S18

$3/3

19B/
$(2)

19F/!

J
$337

ISSft
SO)

(S)

Notu. to Scfiiicut CubluH
Thi Ouier Segment con rt of leil estate

ictiviiiL Tiid OIL t h mic t] Division which wub
dipo* ed of in June 1983

Net t.xt-imil f al s opt i alingj profit depreciation and
operating mar; in uiclude coiithiuuip operation i only
foi uiu ycait, 1986 ttuoit) h 198/

Operouni profit i tnul rLv,_nui_ including rualtrtJ)
profit on mtenerTni_nt ttonbferh le j op*-ndnp rrvf and
esp^n i- Inter i-fti eat trirrtvr me icroumed foi ui
valULi carnpaiable to normal unifTilmtt d cu fomu
-ale- Coipo lie expen-i-j include inti n •"! which !*• uiue
lated to n_ol L tau. lea inp ocnvme ft ilaiu piovl loiu
for di po itioa und temimation of opv-iauoiLj und envi
ratiin-iito! n in di ition whirii im, not (meetly e^oe-inted
with o> Ulocuble to auy opeiatim; tjm^nt, und other
UdjU Dil-ilti

Ideuuiiabh «j..et are tho ,e directly identified with
each ^eymcat b op latiooj Coipurule u .ets con^ir t pn-
Buinlyofcosh inv ..uncut1, dete-rn-d pennon nru t and
hi.Tidqu.trteiT property plant and i-quipintTit

bxpomole. j ale of foreign (ub idiint and sale.* to
any individual cmtomei were each It than 10' of
co,i:,otidutid lult. to umtf limit cl ciirrouM.ii diulny nil
yeorepie tilted

R&poiiro* MANAcrMFNT
(Ai taken f *om Annual Report of Company)

ShanJiolde TJ
rhi- Sherwtn William., Company

We nave pr^por^d the accompanying cnnr.ohfJii< d
financial rmu,m..nt und Hi iti d information included
herein for the yiarr i iid.dni-cciiib< r3l 1993 l!>U4und
1993 The pnmuy u spoil.ibihty fur th^ intLtnty ot tht
flnancial inform Uion ic^Ls with nuinsft-mi nt Thi
informatioii is pn-pan-d in nccordinsi with tumidly
acccpte-d uccountmr pi utcipK bjrsd u^nit out hi 1 L. tl
mute" und judr mcnL and fivinf1 due conrid^i~lttou to
nutenality

llic Cumpjny m untam iircoimtuif and coutiol ys
u iiVj uihirh 4u di i) md to piovidi tLa.unuble ubiiw-
anrc tlut t si L iiie >uli} uuided irum lo^ or unuuthp-
n^d 11 t. tuij winch pi n^iii- tuitird- ud^quute tor

Eicpoi itloii of inlLilui t l infunu ttjuil lliejx ale hnut/i
ih mil in ill sy tun of n.LuiuJ Luiiti-ul b-ai-ed on the

n cojrrutiun that the cu t of uch i.y teiii1; '•hould not
exceed the benefit lobedtilved \V( bellcvi plli ryu nl
pro\idw. thii apj lopnale bolince

the Bo^id ot Out CUTI par ui_ itr i |>Oii('iblllty foi
th.. 4. linuiuaa) natura ~nts ttiion) h \he Anrin CoiAmitu i
coinpo.,' rl exclu ivi ly ol out id, fliitvttiiu Tile Com
trutu^ meet pi uodic Jly with inajinternent, iniemJ
uuditoin mirl om iiidependuil uudiun>> to di cu'-s th^-
adujuaey of fmaiieiu] contruli, the quality ot financial
ix-portm/* and the nutuic extent und i«.rultr of the audit
elton. Both the internal auditor! and independent uudl
tore have pnvate and confidenual uceesi to the Audit
Committee at all umu

J G Bruen
Chaimian and Chief Executive Officer

LJ Pitorali
Senior Vice Pn-bident - Finance Trearurcr and Chief
Financial Officer

JI Ault
Vice Pi!, ident Co-parole Controller

RFfORl 0V INDEPENDENT AUUlTORn
(A tola n hoin Annual Rt pott of Company)

Shareholder?! and Board ot Uuvctors
Thi Shei-wm William C-ompany
Cluveluild Ohio

We have audited thi ucco-npanymp conrohdated b,il
unci. hhev-t of Ihe Shunvin William fnrnpuiy mid
sub--idiaiii a.of Decimht, 31 1<W5 1994 and 1993
anil the elated tutenu nt of eonuohdatud income
rhot^holdLr equity uid c i h flow forcuehof the thn—
yr^ir in thr peuod ended D'ci.mbii 31 1995 Our
aurlu ul o included the financial btutLm.-nt echedule
h u d in lum 14(u) fhe tin uicial tatemi.nu, and .chwd
ule ure the u pun ibihty of th^ Company n mauafv
ment Our re pon ibihty i^ tu cxpn- <> an opinion on tht
financial taL.ment> und chudule ba. ed on nur ludlt^

We coiiducu.d oui audit i in accnirfoncc with ^eii< rally
are, pu cl >t rtitiili 11 indu J TiioA. ulandurdj tequir^
thiu w. plan and pi rlunn Uie audit to obtain re a oriabl-
u Ul uiee about whethi i Uie flnanciul ttotement* arw
fiee of inuienul mi tit*, i i tn t An uudit mctuden exam-
iiiuiu on a te t ba i e videncc bupportraf ttu- amount1;
and diuclo urv i in die financial Ltatementr An audit il -o
include u 4 mp the uccountmp pnnciplt* u j d and
i; nlttcunt i timnttj rnitdt by r n m a i w m L n t Uj welt an

evaJuarl in the oveiall linunclul rtatement prvX.4 ittatinit
We believe that our uudit provide u reoratwble h VT foi
our opinion

III oui opinion the riwtoUtLLd financiul hUitements
reterr d to abovi pi ent fanly in nil maw n il r? pctts
th>. con -olid lUd fmani-lal po itron of llî  Sherwm Wil
lituu. Company und uh idioiies at Uvn^mb^r 31 1W5
1991 and 199J mid tin con olidattd n- ulu, ot thvir
operation i md their cash flown lor e,ich of the thjec
yi,ut in thi i« iiod eaded Premitrr 31 1995 ui eo»-
foifoity with f i in i ally acr^plrfl 1>M uunliui. pnnciple
Al o in oui opinion thi i ,Ht id filliliiriul i tuteulLnt
rcheduli wru .1 con id^r. d in irhtmj) to the b,i le fmaii
cnl itateim nts uki n i a whole pie^nti fanly in oil
iuati iiul it- p^ct>> tht infoiuioUon ^et toith thet* m

hmi t &. Younr LLP

Clt vi land Ohio
Januaiy 19 1906
MANAGtMt N f'!» DJiiCUSMON AND ANALY-

SIS OF
FINANCIAL CONDITION AND RKSULTS

Oli OWRAllONb
(As taken fioni Annual fteport ot rompniiy)

Hi, lili);hts
Efh euve r-ebruary 1 1905 the Company acquired all

ouU>tondmp )huit.s of FLR Points Incorporated thu.>
ucqumnp the H£ ( (11) brand nt hif~h p iformunee con
crete tain and e ilerh

Fffective Auf u 179 1995 tru Compuny acquired the
a< let of Con Lu^ Coating b Inc a monuticrun r of
environmentally compliant hiph performance rlitimeal
coatmr1 mdustiml maintenance ind iirhiu cniial fini!>h
product

Ffft dive Novembei 1 19H5 the Company acquired
the a et of White 1 iphtnim Pi-oductii Corp a manu
fuctun.r of hiph quality cuulki> and i eajintt

I ftective Decembir 1 199, UH Company uequired
its licence Shei-wm Wilhiun Aiiemmu 1 y C i> A

one of the tup ihne- p.virt coiiipoines in the
dcrarutive co uu_ moil ^t

nuiniL 11 - fu ath in ue> i of 1993 on Agreement und
PlanofM yr-o i^ruiji- ill outiLandin^ fahoreo of co»ij
toon tu-k, ^i ij: -t cf SIS pi i hare wei uuvird mtn
witii Pi 'ft <^ Liinbni Unit d Inc (Piate &. Lambert) »
m imifi.rtiii-. of CD,it̂  ^ aim udhe ivt_s ^old to indcpni-
dk*nt d — ii. i rnu <.liandi cr^ home centciri and
ri_cie4ty i t-iki' On laiiuary 10 1996 th" mi rrjii wi.

l\ u is. i uTibt it a wholly -owued mb
nf tn < i u j_ uiy

Kutaneuil Cninhuou - 1995
The romp,i.iij , ei i uu. J aiou than $787 7 million ai

ca. h flrv i i\ a ^ i uicn ritinn^ 1^95 uiid tiida4 lUe
yt ir fniaiii liy tioup the Company / fiuuueliil
f t f t nriji i uu i in 10^ i .'id thi, yt 01 u ea.h flow alloty ti
u tof t j-avjut i if tJie appoitunlty to mukc hevcid)
k«y lUjiii men u ri tu w-ie^ _ th- Company b mvul
iiLUL inpipj-LTCj j (4 ipi lent which enhonci, rrwjiu
f^triurint <oid cu tribimon ettieiency rhi. Ctmnolidottd
b J^ncv. Sh _ oil T Si it na iiti ot Ccnr,olidatt>d Cs-p
Howi on |j_; c. 23 uiid 2-* ot this n-pait, |m *nt niPie
detail oi th I ouip mj conp tin^iiri iJ po^innn and
opiTatiif TO. ji t a C ill aid hnu ttiui mvcMnifiiU
lnCTV_a._d i-iii 1 ;i Ilio i to S^G9 *i mJllion nt IJ-cs-iiiticr
^1 l*-^^ Ii ^s i i d fn i i a ^ in othi.r compoirrui
ofuarksr r ii J o^,im -1 pilm ully due to hicti'a-'d
FO]._ aid r; ^ u iitnast iii rn nmfiirtiiilnj' urtiVity,
fotil T i +f ^ LIJ ̂ i / ) ujllion duriuK I'JUS to i2 1
biUiein Ii t ciu i ' t u J of f 0 luniiiinl coi]rtftnt si
IXcu-lD^ * i^jii a i > » J t

K I H -up^ t^ ^ a t i' a emiiprreiit mif-csuicd $4/2
t.iilliui: iiu u lj) C piL.J ^\ptnditure of 'HOK 4 nul
bun uud tev.^ 1.1 ^aiu d ot !>9 4 inillmn wrrr f
tially oh ,1 !. j i d jiiiii rxprii ^ of £6° 9 uullton
hid rt leji. i^ui L nt uf (f Capita] expendituicN in ,;
1991 w j a ip tljy ioi tli opfiiinj rt-mtnlrkii^
rv.lo^,itn) of j ^ i en-, (h rnii ftuctioi* of til lTl^ :
rion f we,, e tui i ai i th uptjadiu) of uiumifut.liuing ^
fueilitiu. d — i . i > n IL- Capitol

mjonly r_u_ tc *r- i
ih_iTn_nt, c_r^ u K
uif th^ rii Sil-utia
I'enn jK m 1 1' '

Und i en
r^T. i>dituu
n l y d u t u i ,

j a

« a teii. u^v.nmt In thr1 CoatulK*!
uullilic nci t a-d due to r
UI-VTC*. ci ntei^ in nr.deiiel-.buig

.1 npiid Kt nnirky 01 d to t ot lo' J
i i t n i U vrtiuuif fu( iliiy eiui

H in uiu] Perm ylvamu C
i 1

of J_ u ni
improvuTwit
We pHn to cJi
ort^pudiu

- - -
i, HIM t^ r at teitain of tne Ccmvany • 1
L ii l^tt Uie 1 10^1 bijTUticajiieu

] ^ i i ! _ i i iutv to nt trllution ot m w p
a n, iju Cerar-*iiy r p tint fttorc
to ii ui a-tuiiur1 f urihty of S

araiu^ i ivt ti n ajte
u ai ^if-iuti including tho^t ob

thiuueji erquu IUD i \ t on not anticipate the neLtd tuM
any splenic e id. nal rmancinf to "unroit our
program/ ,

InLuifib'^ - ui i oji^i loiif-teun uive-tmrni* ̂
or ncinud \ i l i u u c i i i nan including Uie CoiU|)ai)> • ;
invt- cut m ui it unco i olidited ubjidiary in Arpcn
tin i acrouiueu ior U ̂  ii tjonty of the increa e in otii a
loiif ie-rm a tv L. u^ ible as ets ucv|uured during I"** ,
of &31 8 million ^->c^o.d 19l)b amoru^atloii uxpeiiv (« |
S 1 5 0 Tullim I n- b J Ji~e ot detenvd prnrton a. sett "1 =
$lii6 mill.pn it D.reinbci 11 199. .cpir'-J-nt^ tUei
excu-s f iir ii jit value of die avfi of tlis definsrt --
tvnehi PHI ui p! ji ov i tin ictuatiully-dutt-miii11" j
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j r<i et't obh; atluiiu rho 199i mcn.a^ icp.c-

n^nxtioii of the current yc34 ni t pen ion
IF* ecnnpont-nts are futthi r di snibi'd in Note

r . 40 of (till report. Due to d -fie l <*l mteu st
oo b't1" qututy lonR-term mve burnt tile
j j£ nount i it* u..ed in conlpittiii^ the ueluaiiiti

i value of tho hi ni fit obligation.* of the^u plnu
-1 lo 77S ^it-tin nt D-iembei 31 I99i

By juejCJ JU1? Ihi UHireU)'ill/l d tl_t lo I ot thl
flir unrecopuUcd net io^i represent!, tho cuoiulu

loiri/ed peition of items d_h-rwd in pitwiou
dur to chuueiM in assumptions or -icm.il ,,- ult

, ditlrjed ftoiii e Umati ^ in fliosi yeoia fin se
i pn" tfflc-itl ed as o component of thj u^t pen ion
I ovn the uvrny ronmmny -.eivlrc live, ot thi

' dw pi uQ he^lnidtiL tn (h.. ye^r toilowmLf
the ictuil r-tuin on plan asbeii of tlie

i* pe i ion plaus duiing i9Ub exc eded tne
t eainin^ late primarily diu. to ictuil
A on equity invc^tm nts rhe>e t-ji<-t i

tun U .̂o defencd C^u lllg Oil oft ^ttiilli
„ to the cumulunve «nir-eoj,ni/ed net la

die rfii^t ot Uu FH cliauj rr (.ouibined wish un
i asset h.i-j% will incieaji tlte nei pcnUon credit

,yrrs in
rtrria
1 bf nr

us
u
lurt1

jse In lontj-tf nri debt at Oceember J1 199b
_ _ dun to debt inrnried on rfiveiul 190j

_HDUI ilelit imiy be udded to tho Company b.d-
_iiher.tif ilexlsi on oil uuquuEtl company ^nd cair
I be rctue^i 01 li debt ui^dumentj arc i iu«.dtodetn t

IM ot the puicba^s puce provided thu i l l i i Thi
puny did not hteiu any uho~t-t^rm bormv/tnf dm

i i\a> meur any bor-oivinpF to fin ,ice iiuienl
t Ai rnuie fully expliunol in Note R on pn^e

"of tlUs iTptnt. the Comp my a»inn>,"d additiunul
i flexibility during 199?} In addition in eaily

ilm r^3inp,uiy iiiciei 4vi tlie vi»Jue of its eomi7ii.r
in to 4WTO OOO and mere ^ %.d the v ilm
b ifion of debt tu-cmide.] to 5r4SO OOO

l fchuu teiui luiuowlUMa were incur ,.d m J umaiy
j f(ir the ueijuisition of prett Ac Lambeit rh-ur i
Ained belov^ elld in Nou. i on pap^ 2H ot tlu k poi t
etpeeled Ui it Elm t^ompany will rcoiain in a bonow

ji'pouUuti tiuuitijiout 199b
long teiili hubllity fui postretiremcnt h.nt'ilt;

^cd fioul tlia cxi^s of the net pastrehnani at brii
pf u x u d-!ejmhit>d in uccardanc i with Snu

•nt nt tluanelul Accounting Stajld-Tirl. (SPAS) No
over th- cojta lor bent.tit claim inclined Th i

rut poition oi Ihe uccrurd iXhStirtjriTrTi ni beuetit
Hlify ainountiuq tn $U 7 million nt Deeembe Jl
IS li Included in othi i omuil Smulnr to the rhau^e

f 'Wnunptions of tht) rompjny j deiuied benefit pen
t pi ILH ti»u t uui^d dl ^ount rate u_cd to culculiitii

iliBi J pre j-ut vain- of tlie acemiiiluted po tn^hi
^ueiit obligation wu) lowet^d to / -U p< re. ut i
Jvi^ l lo^JS cuu_iug u cumuhitivc iUM^cO|^id/ed
s im tlie poslrnUtemnnt plan The eftert of tbt

on tlio uet bo^tieurement b- netit (~>.pr n ^- foi
j will be ue l̂it{ible au the cumulative uiUrVogiii/erl

I Id'.s 1 In low the lure hold ioi rMniiie,fl njnoitL-atiou

nccuinulnti d postieriieuent benefit obhpa-
i At tiiiit CLiti C4i>iti If i 1 Illlleeogai^d ptlor x^-vici

, Hie reduction of the, lufiuul pusCieiiierni-nt bene
Iftipeusn tor thi M un-nduientj bej-an ui 1WJ und w,ll
tituiue thitiuph ?OM cee Note, / on paxe Jl ot thi
poit, lor iiddition il lufoimiulon conccroinf! thrf ( Out
n^'» pn iretnemtnt benent obllpution

mi) term liabilities mcluda t&a\Mli fui envl
I irliiti d li iblUUe und oirr noo-cmrent
f decrcaso in them liahllllit.s ut December jl

95 is due to the fulfillment of eciiuiu obhgutions dui-
', IWi ami tlie ictlu.< Ificarion of certain antoiub to
tntllnbUitic" Si-rNotH 10 on pjxe J-4 <,f thi'i irport

lulu coation ca iciaoin^ tht) c^onipuny ^

ijWiiy jud cnUul oillrr compjjvti •) wcm
ndituT> lu u number ot IUWKUIN hi ui^, iiuui

nuiuutiirliue mid ^.ilt ot lerd ijigmi-ut, and 1-iul
nti UlsiiusMblc thjt iridltiou-J law uii nuty bf uled

ui Uw Coiupiuiy in thi. future with snmJtii nllega
Inn vailous cxi,tinp Uw uit-i s,-< k dmiiasfr1. loi

uul injiutfs imd property daunges ulong with
.ii to uLatn fhp le id lelnted paint torn

tAimpouy helievr that iuth luwjtuu i_rc without
ami is viyatnusly defrtwUiig diem the Company
Wit bcUcvn tli-t any itmmiuil UalaUiy ujtuaitrly

iiu4 to hn .tmlbuuiblL' to the Comp.my nit-Mnb out
( lavvsuil', wit] have a muiciial ottvrrart ctiec t mi

Ci lupriuy i, liiiiates'. 01 litMmn.il canditiaii
->i>crnUaii of tliti Cou-jMuy Ukc those at otu.^

*w> in our nidn r y, um snbjet.1 to vu,iou.i tedrral
and lornl fuvuriJujuenuJ laws und rcgqLitir.ii';
lnwi ami lejiuluiiuns not oaly goVErn pur cuirrat

ujlri jHothitti but ulio tapme liability on tho
ioi piiit oprrulion'j winch wrrrt rr>u<htftfd

^ru ULes unt' F">=J'rt«t?'> «!*»i idcini au.i.eptunl'-
'Jw'' ""^ "'f."l:ir'on>i tAl,tuJj! ut tliut dnir 1 he

«Y PApc^t ) e ivuoiiinental lilv/s I-T J^ rc^alutma-s to
iucitf.ismtjly suulgeui rrmnrcnirait, upoa Uir

iy usid oyi iudushy in Ihc iuuur Th i Cnmji.niy
1 1' cruducb us upLiaannn In raraplUuiW xvitU
jle environmental hiws und regHlatinn mrt hu

"Plf uicnted viuious proprara-, de-jgrit-Jl to piottf t the
"vitkiuja"nt und Kasurn coiitiiiu.^! cnmpluutt.n

umpTuy is involved with r-nvuThiuH utnt mm
r aii-t jtiucdiatjou activities at Miifin of its f iuif nt
uttej _it — ihe CorapiUiy tng-Ta.-i Witli othei

c*» ) Jso be*m dfc i^nared a t>otentlally rc^,poui,i
' Wily nndc> i 4enl and rt ite enviiotuneutul piotcc

fUi thn reme4i mon of Imysmluu , wusu- at i

iiurubci ot third poity tiles unmurily Supcrnmd siU.
Thu Company may bo ijimilurly di-aigniuvi with jr pti£
to additional tliird party situ in th<; fiiflui

liin COrnpiny ncPrtlcs for ccrtuin environriLntal
remediation achvitie relutinq lo it, pj_l opi-nuon ^rd
thud paity nb i including Sup^rrund hitc':, tor u I,, n
commitment1; or clean up plun^ huvc b£irn dLvclop«.d nt
fui whieh co t 01 nuiiunum coaoi c-oi bi rra Jin !D]>
L uin, t£d 1 he Company continuoii iy i f c lU
potential liability for remediation nctiviti"- j wiili i^ p L!
to it i pa t opt-iation'i imd tlurd paity rites Ally uoiuidal
liability iilunuiti-ly deteniuned to be amibuLiblt to th_
C oiap uiy howrVt *• i ^ubject to u number ot uncurtai L
ui •, iiirlucu'n), .Unoiig oufnt the number 01 prmu.
involved Witli i ^pcct to uuy pivcn 'ata th* vctlnrni rue
ronaibution whluh iiuiy hi. utinbutcd to th*. Canipuiy
let uive to tlat itdibutablo to other p^i^iu thn iftfiir*
mid utui nttudr of the wu.ju.4 mvolvLd, and thr iit riioo
and extent of ic-mi dlaUon rhii Comp aiy ^ eiivhomnen
tal it luted airuuuli uni nd|u Uul y infniui^uon bLCoiru-
availuUle upon wluch moirt urniiutc (Uj l , ton b^. rx_<- on-
ibly > unuttd Actual eo t lufuimj utuy v.jy trom
tlu-j esBniaU, due to tile iuheri.at uncaUuiti^
involved

I iw f Aimpony n a d*,f> ndmt in n 1 iw liit filed by tn.
Umtiri iitiu. Ui pirWiPni of JUjtie^. on b-JiJi; oi to,,
Utilted Static rnvnoiunentdl Ptoiection Ai ̂ iry
i.fojtiiui th( Coniphiy t a ueiallonj ut ita -OLUII^I. t CTu-
ca).o farihty Thi IjWjUit, which alleru- violTttOn
undei v uiou ( nvnomucntLl ^tututea x -̂k.-) an uncli b i
uiuiablt amount of civil puuilbe!] and ruvthi r cL-in.Uirt
tlmt en tain UP tikxlfi._d canvcnvu action he taUtn to
clean up lin sit. the Company in aiKa 3 dt fenflnut in i
law wt brought by PMC Knc n Eirdin0 on» of tlie Ce-i i-
pany o fonnei Chcnucnl niwiou j nMiiiufai.nuuu iocil-
mi . Ihi taHlity ii Icwati-rt udjueent to the Co-ipuny ^
xiutli i t Chinpo fanhty L feirnced above and w -
.old to PMC Inr in 198i r*lC Jnc IK j_wtanp ,n
uudl fla^i d nii>ount foi environmental i mwaiician
r a t, und athei dutnajjCJ bated upon coibuctun] -jid toi t
UILOIK and undci vanouu cnvu^onm^rit^ liw fii
Comp uiy 1^ vlgoi*ou.^ly deie-iidmp both of tht>- 11^
uits

Witli ri pcct to thi Couiuiiny 3 a>i>ui_u_l Chicuqo
i tcihty (tun its forniei QiouufuLturin^ facility adj^d.nt
Uieic to botii idf-senced above, thi. Company ha i vju
ui d its poti ntl U habiuty uud b m.d upon it*} pA lu^n
naiy t v iluation ha uecrued on appropnote iTiounr
HOWIVM dim to iho unc ruunuen burrouncUnt' tlu f
iurilitU J thu Company •! utbirmb li thihty may re nit in
co b tfiat use ii^aihcanUy hiphrrthnn CHm ntly ucciULd
Xi) such event, thu iixcrdinf; of thn liability may te^uli in
a leniticant impact an nt.t inroina for the uunual a
lilt iiui pe-ilaJ duruifi whirl! thr -tddldoual CO.IM ^jrt
ari t ue*d

In the opinion of tip Company n mrmnu uU-ut, uiy
I ou imal liability ulttiTiau^ly attnhuted to the Company
tor it^t euviraniTttratal n t i t t 4 maoei, win nut hw^ i
ra.it i ial aovi u o cftwct on ihfi Conii» uiy u fiujnciul co i-
duioii liquidity caji flow or exc-pl QJ jtt foiih ui tn^
[ucTraluij p u iRnph HI t mcome Seo Note 10 o-i p. i-j
44 ot thl n port, foi dl.'̂ ll ,jloa of the environrru-nLU-
lehited nTiuilri mrluded in tile Company con olidrit. 1
balanr i hei is

C apiLil cxp^ndituir i und expen ,e*i for oni oin^ envi
ion-it, nt tJ comphonca m >arU4i r mri hu lud-^d ui liie ue -
inal opeiatnif; <,.\pr.,ra,, of ROiifluftlni; bujiurs.. Ihi.
rompaiiy Capitnl exueudltuici and othij- exc_n j--i tai
Oil^ oinf t iivnauint nt,d cuiilpliancfi uteiuurej we're ret
mairiiul to thn Company d ruioncial condition Ql n^i
mi nun diunig IWi ID id file Company do^ ^ net i-xp -n
silt h c.ijj!t-tl expenrlmne mid oih-i expea.vr j to be mr.te-
kiul ttt the ( oriij~uny ^ iuLtnt iul coudiuon 01 uet incnnu
m Ulc iuiuin

Sh^ieholdei eiinlcy inrir t^d $15ti ti millioii ti\.\t u ;
199S dut [jrimurily to cm.nit yeoi net i«e-um_ ort^^:
jiuti.uj'y by dividends |mid to srmchuldert tue Ctr—-
p^y iu|iiui(l 411,300 Jiaiej of itJ common tnik h>
udditloii to khjies iceelved in exchange tor -torV. i ii-d
umecuidaiie'e with th C-ompiUiy s rtork j+Lbi ^ tie viy
sturk iiumuuunK lo jBh b72 shaic. wa. i «ed ft>i-tjjiui-i
tho assets ot Wlute Li-Jimmf- Produrt- Cnjp W<
ucuuun ouu own stock tor prn, iiil roijWi it) iriunj e
utd depending upon our fish fKVitlon uul ntaikei i u i-
dltions vir liny nrrinur' drtltlouul JuicJ of tlnck in u.-
intuie S-n thrt Stuteuienf of Coa-,ohri»ted Shiu^bold-
eis l'/|Uity oa [jjfrt ""> of thl t irport, uad Not- 12, r i
iuk» 4S ot this lejwtil, ioi equity und eupiud tad. dctiiL

III Miuch 19U6 the tlnancinl Accmmrunf Stmn.uil
Haad i sued WAi. No 131 Arj-riHjtui., fui uj-
lmpim*ni nt oi Lon^-Ci.v(--d AF*VJ""P' iytd foi 1 -ong I iveJ
A sets tn bi Hi po^-jj Or which i^tjw f^ uaii it^ait-iit
lovsrj to be it carded on Iong-llve4 n-^ri-i n\t(1 lu opfia
tious wlitn uxdic itwtv oi inii*,iinriejt tt d pieseat UiJ u,e
lUirtlsrounted cash >1»W (--.rluiatr-fl to be
tiiose Uist ts mr le s thaii tlw IL >etj cui*cyin^
At( oiintin-/ loi isset tu be dLpu ed it i4 o iitktic w i
by Si AS No 121 the Company will adopt SFAS No
1^1 duiiuK I'Mb und based Oil rttrn-nt riii lunstaii
do , not bell v<- th< < ttect ot idojttlon will be mineral

At i inehtuiy held lebiutay ^1 1006 thr llaarf at
)Ju- -tea incie^i «"d tlu qiunterly dividend to $ 175 ,ju
shate liu lepiesenu the kcventcctith consecutive
uineitsB and a compounded rutn of taaK-ff of 7R 9
percent faint e the dividend wai iriirtritwl in the fumdi
qu utei ol 19/a rhr 100S rrtinual dividend of S 64 |«i
ahare uuikrd the MutJ-Titli con (-tfTUlve ye-j tlLit tlie
dividend u-ipnxinnted our paywit latio tuhet of JO
P'nj-ut of ttie prim ye-Hi'1'- euiJllg •

I lie l'J9b ucquiiiUon oi Pratt & Lambert phart foi
an tppioximHte purcha>u piica ot S^UK) tinlhon ulll
unpact Uir slloit term boirowinR po1|tton ot thd t^sm

fiiu Co np*;ny fjinnced die mergei tlvouph the ure
ol jvoalaole c L h i SaO million iloabnn teiTn note and
oU v iJabL ourcej of hnincmj. The floating tei-rn
icte i wiccoinp lined by o tvvo-yeoi inieiejt late ^wup
_ ~*.n~ it "llu. \.J 10 np-uj ment mvolvej uV exchmif e
ot fi ,d uid tlaiuur i ifc mleient payment oblifiuou'-
b.: ed upon i ^ >0 million notionul amount Any m i.k< :
n !• of t! L b«ap aue^m^nt related to the fluctuation in
luU ie t i jL_j will be ofi>-( t by n chiimje to liie iniuru..!
u^y in ui obhi aaan on thn Coinp >uy J iloatinf; term
i D' Pieliiiuuuy fstiimtr" of thi. fuir rron-ket value of
tKe net isseu t" b^ recoid d pursuit to thi mi u <~i will
ajij--isjiii it S-.1* J nulhon, with -iptuo/uinuuly SJJ/ 6
n ilhon i« ca di^-i is f oodwill Tlteso e^tiniuu.1! ore tenta-
ti-. |3'idni cnjiipli nan of final appraisal The f-ood
\v*11 aluniau iy iu£nrded for lh^ purcbuse wilt be amo*-
u. a ov i it i anLJ d life lrnm::diati Iy aftei the
i i-j, i tlie Company repaid appmxiuriinly S9S nulllon
or ft itt t^ Larnfc^rt £ out tandiny debt vm mjuiince ot
r\ Oit b iul coumnrffi.il pape, See NOL. ̂  on paiju 78 of
tin i^pait, ioi fuitli^r d£UuU of tho mi-rf£r sub^qu^nt
d_Lt ii-p lyinent unl related intercut nt< wip aipee-
iii-m

Hi «Jt-. of OocmtJoiU 1995 VS 1994
Coit oud a d u t tulwj mcrca.̂ :d 5 6 perct nt to S3 7 /

bLl'ai, ov^ 1<HM due pnrnurtly to volutni and pilce
ua^i ^ — ni Uu. fr*aint Stoi T S* ̂ Taent

S tL-s iu dir P »mt StOie * Segment mcnva ed / 3 per-
c IL* id yi iru all oivLion^ achieved Euile.ri impiove
tutet ji L i f t m i nly hi paint and p.imt it:lau4 pioduct
Uu.. Co-ipaiablo Htori. ale j incrt^i^4 65 pcieeut
ul-<~L,L-3 p^iijt ), dlom sold to wholt jUlo cu^tomeru
\ iurh u lad, proh rional pointcrt.' eoiiu-Lrtor1 aud
ajr u "i '1 uad roiiinit icioi iiuuutcnanct, occouati f<ii..i-
i- 1 ti_ u ajLi.ty of til^ ialeJ mc-Kare Vohiiim ivllej to

i^ tu i l ca Eo iaij it-mumed HlugRi<-h E^llinj, plica
IIUA i unplemenu^ ttr portiaUy offcet tntieased raw
n uud co i. iU^> contiibuted to the Bale-- improve
lUuUt

I \tno.i4 JL in the Coating*! ietTnrnt mcn.a ed 7 7
e_ wCitt o\e 1974 t ht. Consumer Brand1" DlVi toil wa.i
L! e urnnaiy canuiLutoi to thi<j isle" mnci e dtn to
ir^e , i J Jlou aleT partjculnriy in it5 Dutch UoyC1))
Lj.u. I In Oi- Auioinotivd Divi iou uilcj uicrca^e^ in mi.
miun.att\e bri.iiclt'- weict paiiially ofrbi.t by decunu; lit

iv, o m t iU|Oi pioduct hn*_b which re^uttexl fittm oft
aula-native a4iwrmaila.t eolea throughout 1995 Reduced
etm u — i r^uiand in the cu. torn, automotive tuid indu .
tr ! lujihuti led to tlat Jl«r as coiuputed to 1994 in the
Hi\ i ifled tlr^nd DIVI 'on Revenue for the real cstrto
o,.<.i iu >n in Ua Othei Segment mcrcuned slightly to,
J- <,,. J

Cc^ oLdiu-d rro profit ar* i parent of jalea vva3
sli litiy lower th ui 1994 dectearjiiy to 4<» / pereent
ti^.c •"" S p i -jut MTTLUIS hieieuied sltf-litly in thu
r*a4ut Stoii Se^iieut dut to gallon sulc^ unpiwcmi-nt
ec ^ei i wan Ji-ce-.tful unplemcntation of upple
* ^ iLj ^ liuiy ^ ice mcrcu^s during the ye{u to paiunliy
cti J i !iien.aj.d co, ta tor raw rmtenulr The CouiiUL
b*. 1 1_^ u ii>*iK win lowei tlian 1994 am. to tlie
uiiei-a. etii t ot law inateiialcojl Increases combined

u i ^ > i .1 ,tux LOvi/uiiJ lowei marpnn products in the
An Ciiutuv" OiviMou and production volume decn.acc
LU tLe DlvtisiinsJ BiaudJ Division

Co i Qiia-iL'j elUnp general aud aamuu u mve
i»P« ii "s ^ a (--iruut ot .alci declined to 3^ 8 pi irent
iiii ,i 1") prii-nt in 1994 The Pniut Storej ^eament
c^tiuliy cnnt^lrted i>Gi&A spending Uuou^Jlout 199^
I lebu iO f ivc»-ab!< SHA A co^tj aj u percent ot iulea
lui C_^£,ii, ^ej. mi m J SO&A t,>.ptn fj a aptrceatof
i^it- ^rie hifhtr timn 1994 priniaidy dur) to liiricajed
uj i1 Ji i rnefi irinn co ~a foi ULW cu^uiumti ui Ite Cou-
>uuj(- Iti iuui Division and to the iii.irguially

taatuiK pTiht-i mcte^Lsed 40 pri^ent
itj 1 MS lu LU i'.j.it Staie Segment, n/tsi itkig iiuifits
icai ^ ^i i J / jrtM.-nrt ov! r 195 * due tn Uii n- i_ed vol
iiui- ill i rouftuHrd SG<VA ^leiidlng OpentUny, praiiu,
u !_- t ami, Seym rtl Improved 06 percent tor the
>eu 1— tn _ 1 i iw niitteiial tftjis diuing 191>S com
• n i i SMI'I uinlrnM pmduetloa volume lutnejsej
i»i 1 1 JJy oip v if 1 ti'ii S-fement b icsuli-s Ihe opcrot-
iiij, ,j win oi ui- Odiej Sequent incrciir-d in 199S duo
e( „, ^> 1 1 teJd! ed mtot- t exocnke on avr^ic« long"
trim tirnt JlccabTe to it, real e.-xtutti opnations combmed
v iih wi inns memicil ui 19O4 for dippa^ition ot cei
lai n - eLial jjiLi]>titic-^ Corporate expru

< iy-<*
„ u

ui uutn

ly ta various envuonaeunl md rii
u-, wmcfa ard not diiertly v oti.»Ted

ca any radividwil tttfffm, Refn to
/ oi tla rcpoa tai nddiOOiwl Huilne

d-nei^ed 21 J percent tor the yejr
li e i » "I ed Avei ige lony-tcirn debt resulting ifnm

ueuui iL iu names oiid 1994 debt purchieats As a result
i — =4--i "Umawr larica ed to M6 U tunes tcaai UJ H
tunes ui I'j94 Our fixed chorfje coveragn whieh \a
call 1 1 Jj d u uig intrif t and lout (ixi*nw iuiyioveri to
* tua £1 H,J \ 1 tunes in 1994

L-tr-ir t aii'l uct uive!>onent income; innrea.Swd 40 I
prji-Lui ^i 199 i due piiuuuily to mcrcased invejjtraeut
yieln Oli n cu Es uid expentea dccrear^d in 1995 pil-
u.a-ily c'ui to uii ie ed dividend, and u net reduction of
othri v *-)Ju ~s isinaic fully dec^ri.ib«duiNottt4on pi£c
^9 ot *iii lep^it. 1 ne efti^nvf! inromn tnx r Jf riejre i j-d
la i«*9j a ajo*n in Note 14 on paj.,fl 36 of tlu icpoit,
pil in. inly due to mcjt,ised tax exempt inv-otairnt vehi
cl

\ct ci o ne iiicieased / i percent hi 19<Ji to $2OO 7
inJiim fi na SI hob nullion m 1SCJ4 Net lnco-,io per
e iu o.e-z_seJ ^ i) pcireiil to S2 J4 from S2.1S
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Wo believe that tUi arqiirmon of ftatt &

ha^ Ion; u rm .' ri in pic brut fltr fat Ihp Company mid
will In, e ^ ntiiilly ( -oimn£/ nt iirril fni tliu year 1996

Results' of OjM.iutiun.s 1994 VS 199J
Con ohdated nit oulej iua,~i-,ed in 1994 by-SliOB

million to $3 1 Lillion, u» uicreaie of ii 1 percent i he
powth m (.ale i wa j drivui pnmunly by poinn in thu
PT.nt Stores Si promt

The Point Store- £up iiu.nl rc<uW d in US pi m at
Ml" tutu i .<> di jnto continued rl«f fjrh r< (nil rale ••„ at.
ull ojifmunp divi ion i iictueved "-.nit,- resultr better than
th< ir iilts of 1991 f.a.upirihli toil- Mil" tun iî e*!
/ 8 peici ut. Snn>4 < loph i> u wtu pluectl on i urn, level
pricing ditcipLutu however conuuurd cun-ipeutivo BTCJ
tine., allowed the ime-li mentation of culy tclective prlc.-
incivo. e dminj the jvnr Most of the in-pmcnt b ude-i
inciij-i. lusulttd from mere i rtl puuit eullorei Kold to
wholt, Ui cu tomer* complemented by wbok idle Mil. ;
men.,,,,, in iiio t atn~r Bui<n 1*1 iiiurt linfi

Sole of till- Ounnj - •iprriieiil wi n f f ntuilly fl"t
foi 1994 Reduced di ui.md by cutaiu liif p rubtoiacr , a
they jtdju^uxl tin ir tnv< nttm* flownwTjrt offcrtrd riiujy
of Iht dlvii ion within tht St fjin nt The Consiunfi
Brand. i>ivii ion jj<x> was impacted by th— Itr^j of u
portion of UK bumt^.^ of u home center account New
cu^omt in added to our di tnbution bat-e durmn 1994
partially offal th- effect ot the ubovc declines
Improved 199 J f.ole.4 for th.. Automotive Dmrioii
i\ 3UlU-d pmnaiily train suli_., jativvth *n ito branch dirtri
bution nitwork and strong fun<- at Qiicmnl ujuipmfiU
inuuufcictuicxi KiylonC") branded pioduc-f }>ravK!.-d tin

UNANCIAL & OPfcRA HNG 1>A fA
H-JTiedpe- [hare CO. ,naan

UlAVi-fiLf^ th.Ui.
Pniiury

Conun ojn i b, f cuiuul cffftt of uetl£ chij.
De.ouiniiUL4 upm
Cumul i fu*l of Lccl}! chu for iai. tuxr^
Tuaiul rhtct ot ucctf chp lor po CvtMvmcnt
b lu-iit othu thm puuioiu
Nctincomi piiMJiy & fully rtjlut'd

Dividend pi t bare coimnon
PJ tcu raiii,L common
I ') 1 uiii j clLJijCj eajocd

B Icit. income tax
Alter incomi. tax

. vilut. p r f h coni.
cEuijo dsb ?•)'!, 1992

d.b 94i 199B
-clib 98/i ^016

cunv .Kubaid deb 6U> 199S
it pt. SI 000 Ir tn (Lbi

Net ctu< i.*t _pj $1 000 IL Uii debi
WNi) of h - Comiiin,! (y( ir c.nd)

PJPi-uiury (uvtiaiv A. equiv )
huUy diluted

fuj iiual & Op. i jttiii: H* ti<)<;
Cun«.nt u ^.t +CMiit.nt Uuuuitic^
% c i h & ixurmL turujituti sfitfo mvcntc lu. to cm*ait a^^ti
(/j ULt cuirdlt ft Ultoi^tuonl) ^

tic to ( ao'-j p -opcrty
auitii/uliou
'j loin tcuadcbt
Cu d-luv^d inc U\XL
'^thJivholda equity

Salt *iiiVLHIotK-
Sile i-ji-a-ivablc
*& ^Jc to net uroj^ ty
%> ale to toLU a ~t
^ net iucDmi- to uu.il t ft
rw c-1 Lisnait. to Hi t ucuth

Nu olL
Co 1 1 oml rold
Selling ^uiual etc i jxno.
hlt4^u t (.Ap4-Q L
InteR t i: nit mvc L uiconii.
Other inc (txp)

t!u>t feaectr chfi

lint !>*•

8'u to 12' j Muni J-c NO^J
j.-uued by CCiLuu land l.ud

builrliiif; nad other
8 S^i Pioiiii jiry Nou.
8 li'j ["romiLjiry Note

7005
7O01
2000

Thioujih
1999

1995ihsoo
7,6*7

978
1000
3 3SOiy Notes

Othd Obligations j
$24 01«

Co had the followm/* other iinuncmp arranfementr
avuluble at DwC 31 1 99i outhned below Then, ut rf
no outctandmp bonowmjjii under the e arruifemmt'- at
the end of 1995

I lacs of Credit KJuder a 361-dny Kvolvtni credit
agreement with u j joup of thiitedi baukL tlfecuve AUR
31 1993 Co ruiy bouow up to S1000OOOOO the

pmiuuy liuuLOi foi the impi-ovfid ralp rf lilt of the
Dlvu llirrt Hi md. Divl inn

CunsolidutLd (no piofil dullur^ were 60 p£tc.ni
hlf hti tluw 19^)3 whil^ \?xa j proht us a percent ot Riik-s
inc~ -lirj d to 4' 8 pt rcent finm 42 S ctrcent in l'Jy3 I ht-
P<iuit Ston i '.LJ.JIH »it u 1994 f TO t margin rununeri
cuiijUmt In comp.uj on to 1991 DCriJitt rfluiluncd fciilo
mix shift tn lowt - rmuf rm ite-tn ill th£ Utvcitlfitd
Brand, and Automotive Oivi^ioaj luunufuctunui^ cffi-
ciciicie, ft bit- law i<utrnal cq N for nost oi the yi_»r
CQ^l cnataiiiuif lit aid a juvoi ible Kale nux in the Se£
if lr j i t r otju i divl tun i li J to tui tncn-^w in the Coahnr
Sej.aiu.iit b 1904 (10 fdlii(,m

CoTii.ohd}Ui^l srLUu^r guual uttd udmuiiiatrutivc
utpcnse di-cr j-ed a. a pei«cnt ot LU!.J to 32 <J percent
from 13 1 pru cut in ]994 Hie Pjwt Store.1 St f-ment r
SGSA to t as u petci'iit ot rait." WLI* below 1991 due
piitiucily to couLiliuni nt of idling turd adiiiuitstiativi*
c vpt n<-t: t conibiatd wit>i Ui.- uuK. ^uln fjchlcVetL Tn^
C o.iijnf a ' epiu nt ^ SOf-A expcitoiiurcb were apprtuj-
rnutely the i»ii.ir ui 1994 tu la 1993 Uu^ to triih tej -
rnent c tlot r.ol(-. u Jlllit tuei^.is. ui iiO£^A COHL> L-* u
p*4ic nt of -all i ic ulL_d

AJ u le ult ot the ubovi connnlidntrti Ojwanns piof
it. inciLjsi-d 140 pi icrnt over 1993 flic Poult SIOH.J
bcf rux-nt i opci itili)' piotiL, uupiuvi d 20 3 percent du^
pruionly to voluin (aui^ unil [he cuufiilniTi^ne of
SC&A cost De pite ^lu^i^^h f-4ilrj ihti Ctn&ings bef*-
Kient'h operating pioUvn uicriM--cd 3 4 pcicuut ri\t< pn-
niaiily to thu fuvoruble cd( c in firosj mnrpw. The apt-T-
ilting piofif of the Other iecment incn'iKtd m

U-U1P illU
1984 vu

pompail Oil <o i993 due pumunly to reduced uittii-,-t
txpt ii i ej la i '-u-.£i3 d_bt allocuble tu the r*ial fc &U*1

opvJuBaa au ait cf vauous debt pmelinif!. Cuipo-
i iw* t*j n, n ^ which uie not du^-ctly ce-\ooiat^d vrith 01
illw -uli1 to ly T| u itn T ^fin at, v/u^ iituosuitately
th^ am. i'J9J

lotul n L_it ex^iJ t. d j iM^i^d SOI ptioeiii fiom
1993 due So i U..!- ^ of loill' term debt unci normal
fiiauuttiej Cenc- ]jcnd*nnly oar inu i^st covf i i^s
impiovi-t. to *n -t tint: iii 199-i toaii* titd to 4Z O timCM
in 1953 Oi r fixed cli. rf e covjui_e which ii calculated

c I -ud jeLt e\]jc-j! 4- IIT1| I'OVI^d to 4 1 tillU r if)
. 1 / tun. = in 199J

Iiifn t i u ' uive tin nt incojT- inni-iJ-d 1/1
percent to 58 2 million i muaily us u rt— ult of mm HM ri
wv» tsi i ^t ^n 1 4- } i& iViy oil xt by \ îuc?d r-"-h aiit\
ehujl-t-nn uivc £ui iitLaLjiprj ic lUtm^ piiiiiuiily fiotn
the pHiTn_i M uf ejiiiiLijii ^lurk icn Ucarury purpo'^^
d'Uiiik tii >f- _ Oj - ca t iiid i AI^II rt mcina^fl it|
1994 pruii.iri.ty *.h to mcic i .ed no ts jc*lauxl to fiiioue
inn und u vc. t--- ^^tiv u_ wuich me fuiiher expluinud
inNoi^'toii^i t 2'^oftlu iupoil, Asihav^im Note 14
oil p*i( e 36 fjf ti or irj33i"U thi (^fictivty uiromr tax laid
n-m.ur^3 tt .us., m 1991 a^ in 1993

Nei ui-^ j - m- jl I? 9 pnn>.ui to S186 6 tnillion
and re* Ji'-wiu. e_r Jl^j*. liicjvU-^-tl 16^ percent to
$? 15 ^Cii nAliaalei^ $ U*of the nicrrau: in net inconu'
ix i Jh \ ^ c =i 193J \; u dV_ to in- porcha&w of coui\iiovi

o~ tn_t>ury pi-upc rs at various Hides throucltout

1995

S234

S?34

176 /9
80 U

$1418

NA.
S46351

85 1MB13
85 743 773
t5 829 6Si

700
7^)14
1138
il li
59 //
637

191

90 06
/ O /
979

Incom<. bcf cuiiiul ciit-rt ot actlf chj-Cj
AcLtf ciij *. for Inc tax
Acctt; chc foi |XKt un.mtnt bi-aUits ether than pen 10.1 (
LltOIDL. fiOj.l dlUDilbll Op-, UUOfU^
Net income

MA tcpojkd by To I iRj^^d mi cflalJiiuInc OffcfJUortj only i

LON€v~r*kMD*tBl
1 Shtjwlii Willljuts Co

OfTl^Hj Do- TI 1^95 i>?4018000 u± ioliow^
utcludiut L uc Ut ttd IK low uluut with Uiuir i
out' Lindinj amount foi ciuictit pciiud^

(m tiiau ind. ot dollun--)

937

10000
S/3J
3? OS
003
013
036
9/3
160

19S4

S711)

$715
£056

3Sll 79W
93/9
5900

S17.47

173% 10<H'j
NA.

$1i /IS
S2800/

84 8?'i 810
86 861 /36
86916303

199
71 15
31)63
5616

191

9809
675
99/

7S7i9
1!>800

951
1771̂

10000
i7 IR
32 Ui
0 10
02/
050
963
361
602

El 1993

$185

£185
$050

SI 63

S0.20

SK5

1990

SI 41

SO 71
$041

4197
2660

5.1167

1311694^
NA

S74 177
Sli /64

8R 506 337
89 436 896
89>16 161

203
?344
3726
5783
5307,
6J.6
154

%46
688
991

MB 42
15401

863
IS 99

<•«>
10000

2735
1 / b /

S1075

N/V

8B3E0906
US 90 1 9:>5
89011^48

2.02
16 91
41 7/
MC3
SO /O
6.52

9370en
991

70S IS
Ii88i

363
694

r1

10000

£145
^3 <*?

S I L . '7-rj

1/13
140

S}W
loots5

lOo- HTa
N.A.sioa?

i5^>56s/c^ijoa
b!K£S 07

,c->
11 38

.594
( 9

6.57

6 CD
9 CO

( i ^Q
f UJ

iv) 31
671' 5
IS/ u/

$141
$038

21H ISft
1818
17 '5sa n

95 91fe
99-95 te

9V* 91 a
5S5V 55SH,

$5449
S2841

H673f!R3S
0/0.15U19
8/19S973

191
1701
4b.29
il 34
45 /?
64/

1380
981

/639
60/
986

607 11
1S06/

19S9

SI 76

Sffi
$035

1394
928

93% 8714
101 91
104-93

4BV48/
S3 931

867517S4
S6J76.000
866SU/U6

2390
3U59
61 10
4451

6/19
1712m.Ki
T707

6iU
10J1

613 602
j ilKtl to contain with cuiiciit p

33 2/
077
024

(02S)
896
336
5*0

560
uuiion.

3329
031
017

(051)

5?o
OC6

(363)

2 "9

1 / '
100 (x,

I-si
II ' ,
I! IlVi
5~Ci

1606

10000
32.1K)
048
041
077
U.26
'85
541

541

792
163:

%
ITOOC,
6004
12.̂ 'J
O&t
00
012urn
?.mt
•iJJ

u|ri-e..rnent may be i xtended lor additional 364-day p, i i-
okr undt i thw tt mil thrr of

Under u five yeiir revolving cn_dll upn-i_rncnt with the
BOiTti praup of din £< i u bonki efrwctjvv Aupirt 11 199*;
n nBirnde-d Nov M 199i Co inny bonuw up to
SiOO 000 OOO 1 hi i«/ic i incut may be extended for uddi
tioriul one yeai p.ilud uuuVi th^ termh th^vot
Amount? out> Lindnip utidei tJie ecreernvnt may be con-
vi itrn into two year te>ui loon t.t .1 ly tiiim

Both k> volviiii c«x4it iipitfiTifiif contain net woith
and ceteiin non tin uicial rovt iiunL. There UK. no com
pennutinf balunc unain'Cincntb

Co h-e. a comrni inal paper piopiinn und_r which
S?BO 000 000 at £re{ ate pintelp j] amount ot unFecurui
nhort-term nou can bt i ^u^d

Under B :h It i ji trution with th>- becuribe.^ and
rxchinpt Couunis ion covi nnp $7OO OOO 000 of
u» ^^uit^d d bt eeiuittt ) with tiinniiiut1:; kan^ni^ fioin
nun month i to thuty yi u Co neiy ij_ue _e-cuutiej
fiorn umi totuni in cm 01 iiiuiv. t ne^itiid will ufierthu
et-cmitKsonUira. deui uuned uL the time ot sale

Sub i|UiMit to thr dun ot ehe ruiiuieiul tiiuene-nu, Cu
ibjued u £iO 000 OOO turn note und uppro^urutely
WQi 000 OOO in ntht r available tourct. ot tmancmp

Lett<i o! (.it lilt Co orca lomlly mlf— iiitD
-i,uidli> I ti e j e i Li i< UK m to Liiaiaiitt"i" vmiWis
UpviiAllM I u\l u 1111*" Llj-rlfll lltj WlUell CKp-TC iff
ly9b pui - o Jjt i \ 1 1 Vldliy to th»- vaiiuUj beu-'(-
cL-n-j it e iL^i .e j^ ia il events oecur Amounts oilt
Ljidinr er>--i t, * mcitnt- totaled S>1 / 07S OOO

S70J9IIVX) id - > f ^S UUJ at Uo: 31 W> iW4
a«id 1 y)^ - i i M 1 1>

i Mieitvuj Wi'luiuis Ueiilopmeut Coip
ttd. di rhmfiiti v, (lilt. 2016

llutinc - A2
AUlri-i iOOGOOUO
OU1STC Uec 3i 1995 Mi90OOOO
INTrBFSi Ic^D Ji
fAL)STtJ_-5' u In' i te Sivuifu Bank Chicui,o
illmui.,
CAI J Mil T - CJ1 L e et 100
I ISTCD Oi iMew\c i l 'tocl Fjichonrf
OEFtlitD - w' 100 plu ccrm-d niteie^t on July 1 /.
19E6 thin S Juiooj Biother Uie Firet Boston Corp mo*
. .

PRICE RANGr
Hi h
Lm

I0"''



MOODY'S INDUSTRIAL MANUA1,
CAVHAl. STOCK

Sbti «rin- Williams Co common, pak $1

Dec 11 1995 (IS 4M 813 ihi in
ISd i -MM h parSI

d lT°m S>1°° lo $26 m Aug 1920 by 4-
,,,! split V' hir, -phi 7-trr 1 Aup 2? 1947
,hioit.eS hoin VS to $1? 50 in Drr 1959 hy •> for-1
•Sit, trom S12 50 to SO 75 on DfT 9 1901 by 7 foi-l
• lit t>z> $b?i'liu«-Ji'pIi'2 fot I oil Mar 30 1 981 Oiid
JJiiu 50 1983 Pur Lhuiiyi.il from $6 75 to SI in Api
(4lj1 blioii. for-shure

$1 pai •-harea -pht 2-for 1 Mur Jl 1986 und Mar 29
J'Wi

OPT. ION PLANS- At Dec 31 1995 stock
ii-tivity wuj uj iollowu

ShiiTCi

On $1 par shore a after 2-for-1 bpliL
1991 042 1992 044 1993 050
1994 056 1995 064

(Calendar ycara)

Nil 1885
1000 189293
8 00 1896-97

1000 1900
1000 1912 13

.7000 1917 18 „

..1ROO H18S6
S 00 1U94

1000 18118
1000 L?J1901_
1250 M1914 15

„ 1710 1919 .

17.00 M"'
1000 C°
800 CI'J<

12JO by

1000 ^n

1000 *"*"

xjj Option
u»t luduig bcpnninjj of year 2 606,449

504700
(606 656)
(15869)

2.48S 134
1 671 194

farluhu\.}mutcj 7401 /3I
VOliNO U/CjHlb Haj bole voting powci jUbjsrl ^o
n((lit ol pn-fcirt d iitotk.
ni VtUbNDS PAID - (Calendar yean,)

($10O pai ijjj.ii)

-
pobcmduig uirf of year

!Hh4aiiwf/ 91
1ft )'( ». H

'iph ~" -
tlll'»> 11
1416
till -WO

($2"i par
1D21 _
1«t.
\~iii
ltd -
J'lrt
10^
H ) M

;it42 14
C U M /

(S 'Spn
I!H/
10M 52
1 iVj. , -.

Nil
1000

_ 800
1000
1000
7000

a 121?
^.1^ o
106Vi

?50
3 \lt!

4^0
. 100

400
2 /S
300
500

Uiie
062!d

i 50
4.50

1885
1U9293
189697
1900
1917 13
1917 18

192?
197i
1928
I9J1
1934-
191 /
1940
1945

Tf!« 7 for-1
1941M9
1953
I95fi

1800
BOO

1000
1000
12J50
1750

050
267fe
362«>
41/fe

250
.6.00

300
3/5

pUt)
300
375
4 /5

ffltBtib
1U94
IR<9B

H1914-15
1919

'

1923
1976 ,
1929
19V
1933 „.
1938.
1911
1946

19SO
1954
1957

1700
1000
800

1250
1000
1000

2 12lti
100

412ft
2.6214
. 3.50

?J>0
375
4 /5

3 17Vt
4 l<il?
<i i?te

194 /
19al 57
1955 ,
191B 59

(*17i
1960-63

(i6 X.
1965
19/4
1979

($62i
1981

(»67i
1983

On$l
1984,.

$1 pit

050 197.1 „ 2.17 a.
262fc 1926 300

,^.bVh 1929 „ _ 4 12k
43/b 1932 _ ie"11-!

2.50 1935 .3.50
600 1938 'SO

.,300 1941 375
171) 19«) „ 4/5

_ 3 17te

IW W ^> 50
. ($12 50 par uhui^j ufier 2 for 1 uplh)
1«^)o3 300 1964 310
" ($C 26 pjT -ihim_j niltr 2 for-1 split)
1%3 175 1966 _ 197fe 19ft7 71
l'*/4 205 19/5 H 770 1978
I9W OH 1980 120 I9H1

($6?Spu ha< n after 2-for-l rplit)
Udl 060 1982 100 19H3 „„

(it, .' j |i i. h in * i1h i 9 foi 1 { plit)
WM 045 1934 019

4 t hi $1 pa.i hh iit.£j
IM4 05/ 19S5 „ 092 19t,b

SI p.ir i h u ^ j ifUi 7 foi 1 rpht
I"iw6 _ 03/fe 1987 056 1988
1WD 01070 1990 07fl 1991

(S,100pai i
1884
Lilian/91
1895
1899
WI902 11
1916
PI 1970 Sl?<r2

($7j pai jluies)
1921 1 O&Vi 1977
1924 7JjO 1925
192/ 312b 1928
1930 450 1931
1933 . 100 1934
1936 400 193 /
1939 7 15 1940
1942 M 100 1945
RI1917 .500

067Vi 1948-49 „ 300
„ 3.50 1953 „ 3/5 1954

4 50 1956 ' 4 h 19S/
350

O17 50 pai -lure afu-r 7 for-1 >ipuO
300 1931 ._ 310

(i6 2.') par rhirer aftrf 7-for-l -plit)
1 /i 1B66 _ 1 92fe 1«6/ /3
705 19V5-// 120 1978
015 19CO 120 1931 „

($6 25 pji ahorei after 2-tor-l -plit)
060 1982 „ 100 1S33

(»6 76 pai fjhareji after 7 foi-l split)
_ 045 19B4 019
IT» fiii-e,,

Oi/ 19BS „ 092 1986-
SI p ir hnr-i after 7-tor I -split

1986 _ 0.3/te 198/._ . 0 5 6 1988
1989 tuO/0 19BO 0/6 1991

On il par ha*>-s after 2-tor 1 upul.
1991 042 1997 044 1993 . OjO
1994 056 1993 „ 064 01996 .. 01/5
DJPlu) Vj in lock In 1886 ami 1887 and 10ft 1,11R89
WWuJ3J!'i'uiii!tockinl901 1901 1909 ifld 1911 and zn~jij
1906

. 0 30 l.]P!Uj 10'j m ttork In 1913
WPUr, 51) , HI ^taclv, Auj 19?0 which toft-thc- with foitj Ic,
on, plit u ulttl iu- c.idi ^100 [jar tluie i^LLlvuii; iix .a^^^ at

_ ZOO
Nil

0 J)

OJO

023

064
O"1!

700
Nil

040

025

064
021

NAI o 0110 additional h ro foi* P icli cluu? bold to effect 7 ra
plitAuc 22,1«4/

WloMj, 18
t'lPlu U(jlt,dj,uiLr Sfabelow

DIVIDEND llblNVESTMfcN"! PLAN (_o offers u
PT ^i ioi bhai,_huldt-n, and debt.tirur^.holdei to auiomuu
cjl> pareh ^ hTr>- of C o common rtocl with Uieu
div a-l d. _nd/cr mu-reat. Voluntary ca. h conhibutionj
ii_y L, tiiad- in imount from $1O to $7 OOO i ach
iront!_ Sbiiw uiw puichaixd iu the ojjui uiaiki.i by

ty ^f ition il Binl^ adrnimrtrator of thr Plan with
Ji aibnif ull biokeiage feej atid banli beiviee
t. Sh \ hnld^i participatinp in Plan vote f-hai"
...»Litnii' i binik pAixy eovciliiH uiidLilylui; and

luu Any rhin'r ownfid outridi Pl.u may b<
^d with ^dtdim-itnltai for bulekeLpiny After each

i- 'druiiti tf ito fuiiiicher enrh fhnvholdcr i
f Lii^i u howl it; urnountu re-celved bharea purcha..ed
urd h J«- bal~bir<. to dau.

ilLVNSfCR AGENT A- REGISTRAR - KeyCo-v
£-uieliolQui Scivte-j Inc. Cleveland ohio

HbijrO-OdNYSH(Symbol SHW) Unli-tiJ tradinf-
oj Phll_dtlphia SE

TiuOi it\I\GE

Lo

1995

41 fe

32

fYi i i i iL i ! btoek Pnrahtst Rights Co o board of
cult ct^~-> oVcluii d a dividend attribution ot one pre
f^- ^d i^-' pinctiT- rlsht foi rach ouftindinc shin of
Co o cjmmon tock efie-ctive Fob 6 1989

Uuu iLy ih ujjhL will not be exei"urablc or in phyi
e il fj ,1 I ru., iiviLp^ to entitlement will tredu with the
cariunau turk Howevpi should a pri on or ^roup
^^aii^70 r^o indfe of th^ Co a bboreu of unnounce un
on^i to ccouii ~0cj oi mon of the Co n "hnrer, ttu.
rii,lit wili bcco ne exercibable 20 days lut_r and uCparale
r- dnc.ieji i>n ^nunR tht, nfht willb1 distributed At
rtut tiia- tl i. njUita could bcEin to midi independently
f i o . C o h i ;

Ir the iinlili become excrci'jabh u hoULr will be
culiUi i to buy ftfjrn Co one Viooth ot a ihar*. ot cumula
tivriui. .uubleiciijlpiefeui-d-toekof theCo foi S9S
If U - Co i involved in a me*T} cr or oJiei bu^itte
cou t- u anil at i>iy ume after UM, nphts become exerci<--
abl_ L npht will be modifii d la a? ro fnntled a holdj r
LO Uuy i nuinbu oi the acquiring Co ^ common bharej
ll-,vii ' i uLi.ii 11 VT]U_ of twice the e-Xfcrci-u. price of each
rinht. If u 'U » hold^ act|uiitiD thx. Co by nieuv of T
lev^ i •• i i q i ni wruch Co and its shoreii aurviv^ or
t i i ~lf tu Uin^t tran .action with Co each npht
:ei o\ ..d by tile ucquiro- would become cxeTcuubtj fo/

iU i IL 'L i 01 hatw ot the Co EJ common block which
cu Ui.il tu c h_ve a loaikei vulue of two tuoej ttle exti
ci_ p ;r at U t ut ht. ThJ nf ht" v/ill expire on Tan 7J>
1'JjJ 1 he n lit ui.iy be itfdei miJl by Co for one con
p-. i n-11 b iu to i public aimouncemi nt that ?0r"< 01
uri i. o f tu h tr. i of common Jtock have be-en acquired
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ĵj
--j
^^
•i

3
0

3̂i^>
•3
t.
o
-14
l-l
J
CJ

»J
T
1̂
B

J3

•O

^
^
,-u
»3

^

g
?5o
w

•<: i-iP^ E-I

8 •*
-3•5
t-H

^ ̂
h-4
P-

M
0

r-«

,-t

-1

t*

l)

— f

l̂

•D

*r4

1
— fl

<

Jt

rt

33

^

^
-i
•o
4^

O
o
rH

•t

5

^

1
-J
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TIE STATr 01' OnlO, CUYAIIOGA COWL?, SS.

Beforu thu unaor^ijJTtou, a lotur,/ ~.uiic auiy

qualiiiea \ itnin ariu for the 3 ii_ Count/ o- 0.* j^0a, pui j

the above njjioa incorpo raters , i A Si or i. , E P \ i l» ia , io , S P lewi,

V H Hogarth, and J F In^ori-oll, iird sever^lj.y jc jrgwlod^oa. tho tore

goinj jTtiolab by then n upactlvoiy huo^urioea to bo thuii free act jnd

aeoi, ana. the act tin^ deed 01 o^ch o* ti c. r 3*.^ a^.ti"cly

III T^jTI' 01"f riHFnrOJ I do neruurto uat r^' land cffid aliix my

So .̂1 tliic, 1-^tli duy of July, A 3 \bc .

(SLAL) Notary Public

KIT STAVt OP OHIO, CUWHOGA COU11TY, SS

I, HE11HY V KITCHEiJ, Clui^ 01 ti 3 GL.UI t ui Coi.iiion PJe^b, a

Court of Houora ox OuyjSioytt County, aiorat,^!^, ^.o j i t ru^y i^ortiiy tha.t

lljirry L Vail , tibfore \itiou tno annexua ,*a ajj ^t!»t>.br.t >•&- t^.on, v , a j > ^t
tho date thereof, a. ilotrfy Pujllc in ara 1.01 odia County, only authorized

t_it
by tho IU/L, of OMo , to ttil:e tho Bune, ^r^./1 ^- JA! uo^uai too. witl his

handwriting and boXiuvo hli si^natuje ti oroto s.)

ill TrciTriOKY VTrnflO-u, 1 hex ouAo ujt,crlbo Ly n<ana and

tlo Baul 01 Buia Couit, at Cleveland, tnla ?o u^ a. y oi July, A r lob-

(5PAL)
Hsnry , Clurk.



o •

C>°
<<» J.^'

,off*

Thlu IB to cortify,

(1) That un tae it>th ady of arc.i, lbo=, tlu SSTfl I -V-lLUji S

COMPANY, a corporation heretofore only ir.oo^-ur^ea uiuor thu la.s of

Ohio, and having its prii oip-il o + fi^a ^.i^ -i^oa of j-utjii.sJj at Clovel.irui,

in the County of Cuyjuiogu »nd State 01 Oi io , ula. at it« t>ai,i of f ice a

^i'̂ 1 atoskmoetin- for the purj-"ja of inoreaain,

(^) That all tlio origin.il Jtock of oai_i i-on oration in the

of Three lundroa Biousand DollaTb hvd prior to j-uch r-ootin. boon fully

paid in

(i3) That at B\n,n wee tinj uoro pr^t.6 t ii ^jr^on "!toc''-holaer-

said original stool- to tne s-.ount 01 ^t> TiOTifaj.-^ Eola.^1-.,

preoont by proxy at such mewtin^ Oi»nin_ J^-ia or^ii ai otocir to the jnount

of Soventy Fivo Tliouban^ Doll^lo

(4) raj,t at ouoh mat tii^ oil tuo aolauro o. j^i^ uri^inal atoc^

aid in writing waivb tno notic-e a/ ijuulicati^. ^ -. jy ut t j r oi lua tiue,

1 iauo unj. objaot of auch meatiia^, a-i oulj. o U u i i ia^ uo re^uirt-a by uet-

tion SdS^ ol the Roviuou Statlltet. oi 0 io , jr^. aid dll a^rao in v<ri t lng

to the increase oi aaid Capitcti Stock jy tuii a-aition_il nun. o^ Oi e Hundred

T) ousuna Dollaro, ti us uakint, tho Cc-pitai Sto«^ ii iViur- Dour 'tunaraa

IhoUQano DoJ-larc, all \.nlch aooa appear on l~c rdcoru.- oT tii_i^ Corportition

IN ir?T£10NY o-f tls truthh of the f tu

certificate, wo ao heroto oubocribe ova bij-r^t

tory ol u lid Corporutior .Hid also afiix

a ji i Cori oration

dot -ortn in the

o^ at. Probiaont enu Secre-

t,1 t, corroratt- fcsal of the

A SI er ii , Provident
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ICC C^njJ Street,

J-ru.tr/ I/,

o^/, January

to la», it

btoci; r

Hon Lewio C Ljylin,

Socretiu-y of State,

Columbus, Oi-lo

Door Sir

THF SHaPlrlN T/IU.XA £ C2 P_ Y HBJ euy certifies

thttt at a Btockholdarj uootinu, ctillua. uj trt ^^ority 01 its

Director^, hola at the oilic-a 01 tno Co^^an,, , t

17th, ifcOl, pursuant to notice auly 6i^ci ^3^oj,

w^b by d votJ of the holaurfa ol the ucijOi-itj c±

on notion

"Tllat thu Capital Stock cl S^i

increaaoa from SVbU.OuO.OO to Sl,500,OOU.^j in neven Uiouciana five

hundrod bhjrau of One Euruiroa Dollafb oash "

IN UIEKSS vm'T^o? t^itt TF r mi u -v ILLUMS
CO""PAi^Y lun c^uQeJ. it^ corporate bo_il to u^ hcravo J. f ixod dru. itb

Proaidont aiu Secretary to butbcrioo trie oort, l i iotte this 17th day

of January, A D T.J01

Corporato
SsjJ.

^noulu oe
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hon L C Lci/lin, Sec'y of Stato,

Colwiibiio, Onio

Sir -

Ltf \tILLlA, S CO I'AtTi u tu^uy <-oi tUiub uitvt j.t

the retailor anim.il meetirt ot its btooloiol^uro , ^j twi un 'ovu^u^i 1, l^Ua,

the .Col lowing AaBHiimont of itb Articlo- 01 Irsori orntioriu i ^ -j.optoa jy

a voto ol all of ito btockholuji* -. -I'd t^s u-^_il o>/ Ady0 noticd beiii^

Wd.3vad in writing.

BFSOLWD Tiiit tile purpot>o loi / ich tain corporation iu

formal i-» to carry on tho bu^inesb oT uYaf^cturi J an^l aoaling in paint=>,

colora , vdTniHUeu, jup-iHH , dryata , oils, t u ^ o r t < r e , lodau , ainc8 , fltixbeed,

paliitoro i u-uppllee, tin cario , contj.inars 01 u.i» — ira-, Ixmibbr boxea u.nJ. all

kindrou ^rticloo ircident to tha busineJb, t6 jr j^ a in i.riiitinol publish-

in^ ana gonoral job printing and ill. t/iin"o ^nciajrt t 'eroto pprtaininc to

tna buoineuo, to o''n una opoj -ite rainefa Oi oie3, of lou-iA, osioefc arid otlwr

rainorols and doin^ all things moment tusrnc , ^Jia t^idt sa.ia nemoranduii as

abovo uot forth it, ti true copy of the ori inj1

IN V ITMSlj VHUiiOF S li^. Co-F-ti^ rac c-oibcu. itfa

c-osrporato uoul to ba htirouy afiAXcd aiiu. ttifa Cc)^ tiiii-^tk- o/ itt>

ana Sec.retafy ti i^ bth ai-ty oi

Seal

£ . : TILL!/* "5 CO.

iicsj A. Siwr. in, Probiuort,

S "^ >o Ji, Secretory

o.̂
en



OF Ii CKF/S> 0- CA?I7,L STOCK

II. A SHKHVIJf, President, inl S P iLi'n, Secret jry, 0,1 THE

SHTRWIW FiLL Iff *S CO'T/NY, duly authorized in w.s jru-ibct., cui

on behalf at auia Company, do hereby cm til,, , t/ _t en tne lot dc.y of

November, A D 190J, tho capital utoci- 01 B^.ivi Co -any IB iully sub~

ccribod ior, ana ui InatalJfjtjnt oi1 tcr. ^tr oo t un dj.3l ^ in* 01 stock

hao boen paia, tnat on aaij. djy, by u vote of ti 5. iiuluau o^ a MJJOI ity

ot t o otocl- 01 sala coin any, -it u weetu * cullc^ ov a t ajority of its

dlrectoi^, »ni held j.t tne offico 01 the Co j . jr r , n the City of

Cuyalioj a Co-unt/, Ohio, anJ. at wiuch ua-tin3 all t u iclu-'rs of tne

otoc"L of Qaia Company uera j^ re jn i t in i-or^on LI j ' pro-cy, ti a w-tivea in

irritin^ tl o notice by publication ttna by Idt tur o» tie tiuo, tlace ^tid oo-

Ject ot uuoli meeting ra^uirod oy lj,\i, rnu aloo a^rdaa ^.i iritlii^, tu tna IB-

eroaso Oi oapitul utooj: nefai^o£ t-r -.ot fort^, it. .^, on motion, "HESOL1ffiD,

that tho capital Btowl: oi J^id, Tffis. Srf^ti' I.W IL-."', £ CO J'Ai'IY, oe inc,rec«aa

irom $l,bOO,OOu.(vO , itb prebout capital Jto. — , to $^,j>ju,U^j , diviaea into

10,000 ohareu oi $100, oach, ^na. furtnur , tuat tj.s projiaont ana SeLretary

oi Sdid Company oe instructed to file a ocrtiilctitti ol ^uoh \noreaao \ ith wie

Saarota.iv of St=tto", which its dono LiOuora.ii toX,,

IN \/j.l'Wc')S t/HERi"1Or, The afores^ia " * S e* i» , Prab^nt, «nu S. P

Tonn, Secretary, ox TEL tM*U'"Il -VILLiA °. CO T IY, -=tin0 for and on bohalf of

8a3d Conpuny, have hereunto t,et tlieir lunjh f i oti. ajy oi Daco-iboi , A D ly

CO

Corporato ly H A SABX xn, Pro3i.uent,
Soal

£ ^ Too. , Eacrotory
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01' IIJO'FAE 0' C V1"J L STOCK

„ of =

THE SHKRTCIiJ-YaLLljUS COirPAHY liuroGy o-itiiiou, u at, a\, a ne«t3.n0

01 itu a tookholderb halo. ^t the off ing u* t,^i_ 1,0 ..^ny, in tie City of

Clevelo.ru., Ouio, or tl o Ibtn a^y of Oure, itCo, i-wj-au-nt to notice of

t>io time, place und ouject of oaia notjtit _, ou i - t tur und uy pablics.tion

duly ana 3 orally ^i/an, and pur^. \ksiit to tiu _t>-j j r . , n .ritin^, o tlirea-

fourtho In numboi of the Jtoukholder.» , rar.r-Ji.--tv o.e tj -it1 tl ru j-iourtna

of thD capital stoolc ol o iia Comyoij , Uie roilt, AHj ie^olutlon \\uj tvaoj^ea

by tho afflsnnative vote of irore than thi ee-fou. tr& of tlic UJL] ital a to-) of

oaid Coi;ipany, to wit

"K-'SOLVl D,

Tlint the capital otooi: of '_*!•" " "'flWli'-V ILLIA. p. CO
bs, and the s^mo ib horoby IncreaQed from Ti o illxon IHva nundroa
Dollars (0^,500,000.00) its) prydant o inital to^':, tc ?>roo nillion Five
hundred 'iliouuand j)o]liiT3 ($3,bOO,OOO.ub) iiviidJ. into Tnrtv Five Thousa
(35,OuO) Qhiuao of One Hundred Dollar ^ (^1^0 uo) j^cn, that such mere
capjtal utocL of Oi e ulllion Dolloi b (Cl ,CLC,^u ^o) s nil uo proiorrcd
ijtooh, ont1 tlod to dividends out of tho ourplua : t o ^ J . L o ol the Coiipary 1
oach year, In preference to all othcu- otoc^dioTasio , rot exceedin oevon
(?) poi cant o,na tho Itoura QJ. Diroc-tott JAO Atiori, ud to IJBUO baia
and dlupowo of U from time to tlus, .Ji , in vnuir ^uajauni, , i- IB necejditiea
of the Company ahull require, ^na to o^tpreb-, is t» s CjrtUii-utes 01 Stock,
tnc prcforeneo to uhion a^id stocfc B; all us era-tit,^, not e-cceodin^ jjven
(7) per cant, and

RTSOiiTCD, T«-t the*
tiiey aro lioioby

tma be,
iti. tueJia aireoto^ to i-c^.)

of Sti to of t.ne Stuto ol Ouiu, a proper 00^:^11 ^.tj ol

In purau_in^e ol s,tia rabolution, ^ ^ ^j 1-^u.iiuj. d r tho iu-o QX tnt

Etate of Ohio, thib oortillcato lo naaa ijij. - ^-- IT- ti o Socrutoiy oi St^t

IN M'iirSR HT^rat', S^id TZL SnT -i "I1 ° COPjJA, by its
preaiaunt juu. Secretary, thorsunto Tj ' fui iy ^u^orx u da »^ ^loreoaia, naa iirr
unto bet itu corronto nauio -jia uf i i t - i H- wC<-. r-r^t=! oi-uJ., tliib l^tli day o*
June, A D WOo

Corporate
0 .Seal

00,

.It,
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CrPTIFICVFT OF IiCHF/1^ 0^ CV1 , L ?

- of ~

THE SHERV/IN KILLIA S CO ^H Y

THF SHEElVIuT-ViILLIAJ 5 CO IPAKY haraoy Cdrtiiic.- tA_t on tho -ita aay oi1

rfovainbar, 190V , it bsir^ tijjn a corporation ui*Iy 01 _,ani.4<.^ -Ji~ tAi- t i j^ under

the lawn ol the State oi 0 io, uith itt. oriuiuil c-, it^.1 btoujc tully sub-

faoriboa xor am Liors thuai ^n inotalltiont u. t-ii ̂ -J? c^nt on o^ch 811 :̂̂  of

the Juma pjii In, at a moutin_, ul it" utoula o ^i--- , iwlj. -t it» 01*11-3 in

tha City ol ClovQluJU, Oniu, tit i;l IC.B ti urd sr^ ;rt.jont, in pel son or by

proxy, more than threj-fourtlw of Ate jtow^flold^r^,, rupr^btjntin., uore Uian

thrso .fotirthu of it- odpital stoc,j-, notion o^. ti o tliia, olace ana object

ol which ueotintj uy puolioation and by latter i i_vlr ̂  ooan u.uly ,;iven art re-

qoiroa uy la , oaia fatocliiiolaort. havini- ayoaj. ^r r i t sn , to incra-uu tlio

capital stock of Quid co/ipjjiy fiou Hireu , il3 to< Ii a uunarau.

Eollarj ($3,500,000.00) itb prosent capit^J. htocL, to Si^. jillion

(So,0^0,OHj 00), atiid inoroaaod stock to ee aiviaud into ^ enty-Five Thou-

oind. (^b,000) ohureb of One Humlrea itollai^ ('jiO- Uu.) oaoh, One ' ulion Five

Hundred Thouuand Dollars (^l ,bUO,UyX) 00) of Qoi- uicroo*>aa capital Btook

a hall bo oorjjiion capital titoch ^na Ono i illion lo^^^at, (^ l ,LLO,OuO 00)

bo pioterrea coital otooii, huvin^ a ]_rofor^ __ ot cjccBciala V,

paysible qua^twirly, tlio preferred Btocic an^. wO— » bto^t. to contain bueh pro

visions uu tno Boara oi Biroctoro uuali ajtur^i j, v» ^ j.ul±ov in,, idiolutiona

'•or -tttopted oy the votuo or more than tiirae-j-o^, tiju o^ Ito utocJJioldorj,

eeprojont Ln^, uora than thraa-fouithu ol ttJ GJ, it_J -Aj>,..,, to /It

D, That the capital otock oi tL" <* ™i I V ILLIA S CO"1'A11Y, be,
the wurno lo hereby, inoreaboa iror 'i'hret. ill.cr liva Uvuiwirea. Ihoub^na

(i3,bOO,Ojb.OO) , its preiiont cnpit^l iito.^, to Si' illion Dollaro,
($0,000,000 00), o,iid increuooj. ctock to o^ ^i"i^:_ ii to 'jVanty-f ivo thouofina
(^•j.OOO) bhoTuu ot Ono Hiandraj. Dolldjj (£lOo d,) ^aoi , Ono illion Fivo Uxmured
TaouQ j.nd Dollaro (Cl,500,OovJ.OO) 0± buid iicr^-jca 8-rit-l Btoc*. 3]id.ll Ob con;
ion capital otock, jjia ono 'Iillion DollwJ3 (^^^^ ,^-^/. ^) onjij be ovtemlativo
prafcsrrod Cuipit I r tow:, antitlod to aivia^E»•o out c. tno tiurplub profit ^ OA
t- c Coupj^iy in oach ya/ir in proforonca to all o f j b i ^tocl holdort- not e .ceoa-
IH.J aovun par cant (T/j) par atinuri, gukyablc ruurtJ. !„', t-ia oortificateo lor
tho preferred otock ana co ii .on otock to eontiin ^u»r provisions ati the
01" Directorj ohull aetor'iine, and



4,

, Th^it tie President and Seoratjr c_ ti i- Co j. j, be
aru ti ey oiu horrb wit) ori'Ou. ana. airactua to i ~» j <^r^ .11^ ivli tie
Seoretaiy ui rt te of tha Gteito o: OHo ^ r^>.r c »t i^ iuata ot taia
action "

In PUTJU.JICQ oi t^e farufoxni retjolutio.i at - ao required o" the

lus a of itoo Statb OA Ohio, ti IE oort if_c^t3 is i _ jia. ulna \ith tne

Ssoretury o* State

XN V'lTKESS \rFTFTX)F, THV SITJU ill-rTLLI/* *". fO ̂ V, j.otiu b' ltd

Preolaent una tecret^jry, iia^ hereunto L,«t itc. OLrjos-t

itJ corporate ^oui, tlilb 4th djy oi" Kovcubur , A I iSi

WT "LlE-n 1* -k IbuLV ij CO'
Corporate)

By H A bj e* it ,

Attebt £ ? fuui,



(1 )

~ of -

OH"6' SHnn i.,-\ ILLL> ^ CO ^A "Y

TKF •SID-PTO'-VILLIA'^ CO TA"Y nereo ' sn t i r iau t f r i t , on the

«!0th a iy ot j)dcenoei , 1' 09 , It bein,* than - co.ii -r^tioi j.ul/

urd existing undor tr.o lni 4 01 tho btate o.- 01 i- , iti itb ori^i>Jt.l

oapltal htocK fully biabscriuo^ for at j. uoru t)_a jji in^tc-liiuent oi ten

por fc r t on each thuiL gi tao faj^u pj.ia 11 , _t _ ^Ci-tin^ yi itb atocii=

nolajru, oulloji by u r ajoi it/ oi itt. aircotoro, i« J _j . at itu 01^.100 in

tuo City Oa. Clovalana, Olio, at wnicn a ^ajoriui ot the holaor^ oi it-

Capital otook i<ere prouont in person or oy ]_row/ - , notice oi Lha tite,

plaoo and. object ot \ihit,h laentir.^, by i.<*u^AC-Li''1 •"ll* --y lettoi. having

beon duly jlvon «a rontiireu oy lj> , tne folio x^ ranolution

by ttio votj ox a jaajority oi tho cc.pit^l 3toc oT trs Cor i-any, to wit

T), Oil it tl-a Grtpital otocl- o/ IF •"PI"' I T " ILLIA1!15 CO
bo, nno. tliQ aariiO id hrroby, increase i *Jo t Exx ' illion
C^&.OOO.Ou*. 10), its preiunt c.pltai -to-., to Fi^ht 'illian

(ijB,000,OOU.'jU) , all o^ i rA^j i iorau-u bhill be ooranon
atocL, Una hh til be j.ivi ^ , 1- to '\ ^nty Tliouutui^ (<iu,OOC)

uharot- oi One Hunuraa Dollar^ (lluu ) o^h, jr.a that tl-e Preui-
aorA, or Vice Prooiaont, ant. betust, r ' o_ tnx-> Co npu.ny be, and
they ixo horoby ^uthorl^HiX anu diri_ ctca to tilj a proper cortil-
ioato OA thia .iotion \^ith tho SesrJt-r,. o- Stut3 or tVe State oi
Oalo "

in p-ursrm-nuj ol tha for^^oinr; rooolutior _r^. _, retiuiraj. by tliG ljj;c

ox the Stiito of Ohio, tnib Certif le -ite in _ LJ _j ̂  :il3j. itli the Secretary ol

Stata

IN WITreS" 1.1TKM3F, TrE ST^l L -' IL^I - :3 '-A i', ^.ctih,, oy ltd

Vfdj iuont ana. Saore\.J"u', * » ^-i-iw tu oot itn

ana aliixoa itu corj.yru.te ba^l, tnib <30t^ — , t- I-^w^JJi , A L

THi. t _: J.L ,i^ 5 COiIPjUiY

Corporate 3y \ alto. T CottinLh,jn, Pru
Soal

Attt,st A t ITij-J:, Seers tary
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11 01' II Cl>~A"r Or CAnITfL STOCK

- at -

•HIT SHVRV'Ih"\ ILLIA '- C3 ̂  Y

a

TIT SHERV'IK VIliLIA! C COf PAKY heruoy .w. ti» *d3 tu-it , on we iotn a-y ui

Tovoiiber, 191J, it bail t, then a eorporatior -ail./ oi0at 1.400. jn^ existing unuar

the lawo of tho Stute of Ouio, with ite orir;ia_A utoci. j.ully bujboruej. j.or

ana. noro than an itiut ailment 01 ton por c=nt or t>u.a jnje of the a«ni3 jj^ia

in, j,t a meeting of itc otocitholaors , i jlloa >. r ^ ^jjority of its. IlreotorJ,

halJ. at its office in the City ol Clavslara, Clio, at ioh j. i ajority oi tie

holders of Its capital s tool: were present 0.1 j u r ^ u r oi b/ ^roxy, notice of tna

tiiao, place and object of hioh montin-^ by pTiuAic_tion urd or letter having

bsdn duly given us roijuirea by la>/, the iollo ir_ i iuolut ion v a- tt^opte i by

the veto of ii majority of the capital etool o~ tl J Coi-t-an,.' , to vit -

, Th,<t tho capital stocl ol r^ir c"'T7rTJ riL IA S CO'IMIIY to, am
the nume in hereby, Inorooaed fron Ej.(jht illior Uonorti ("18,000,0^0,00), ita
ps-oaont capUal stock, to Nina Million OolluTu (' t ,u-J,Uou.Lj), all of v..uich in-
croaae oluxJ 1 ba conimon capital utouk jru. t>l i1 1 bj ^ii'i^ej. into Ton Bioua^nl
(10,0^.0) Bhutan of One Eundtoa Uolluxa ($100 o^,) o iar», aru tliat ti o Pre-iaei.t,
or Vlc-o Proutdont, and Soosotary of Ihl3 Gau^uj ja, ^na. they jia h^rouy, author-
Izeii and directed to filt) a proper ceitifio-tj o; ti io ^ction .ith tho Secretory
of Stt'te of tho btate of Ohio."

In pursuance of tlio toregoin^ rofaolutiur, aid aj re^uirou. by tho ia.ia oi

the 5t^.to ot Oliio, this Certific-ito IH m^lo 4 j. i i AHJ. ith tae Sot-rat-ay o*

Stato.

iff \ViTNJ''SS VTHnTOF, Bio Sheri"in-\.ili1^— Cou^^ : , ^tCtJ i _, by ita

aBd Socrotciry, Imo hosounto Ret, itc corpoi^tc, i-_o una jj.fi tea i

cowl, thiu tenth uiiy ot Novembei , A D Iil3

TUT s^p

Corpoxata By , ^.j tei K CottinJicW, Probiaant
Soal

. J , Socrot_ry
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CEETIFICATT 0" INCKRAd 0~ CjJI.AI S10C,,.

IKE SHr-RV I'M ILLIA C CO T; Y

THE SHERV/IN-V. ILLIA."0 CO "?Ai Y hereby cartaiia^ tl at on the 2rj aay o-

April, 1917, it beinj., then a. corporation iau.t cr tari2ej. wia exiotin- unaer the

lawo 01 the State of Ohio, v ith its orijii-il 0^3 it.^1 Htock luliy buoacriund

lor and un inBttilHtiont oi ton per cunt on o^u -^.ure of the s^.6 } a.i in, j.t it

uautim, oT itu -tockhold-is , hela \n it-> o^i^o i t. a City oi Clevalanj., dj»io,

at which tharo waru probont, lr peroon or oj j^ro v , ^.orj tj«»n throe lourtiu oi

Hi, btockholdor i , repraoentin^ ii.orj cliji tt^eo-iourvho oi1 itu i-u-^ital otoc^,

notioo of tho ti.^3, plate am objoct o*. \ i i o n L-d-ti i i j j/ publication und uy

letter havin^ been duly ,jiven a3 requirevj. oy la, , s_i^. -itocjjholuero havin0 ^jrev,

in writing to incretJio tlw capital stocl: of sail Colony frou Kins hiliion

Dollars ($9,000,000.), itJ pfwaortt capital atou:, to T, enty-One illion Dollara

(<31,000,OuO) , dividoa into tvo hundraa inj. ten UJUB.JI.I (.ilC,OOu) sharec of

Ona Hundred Dollorfa (MOO 00) oauh, of 1 ici. i. 2rt.^!3u. capital stock eighty

thouband (80,000) shurss of One Hundroa J3olujr (ClOO ) o-ch uhoula bo ooiu ion

capital Htock, and torty thouuand ('10,000) sr_jeb 01 OM Hunarej. Dollaru ($luO )

each Hhould be issued and disposed of iia proforrc^ capital dtocl. entitled to

tho proforonctju oat o-u\, in tlio roiolutiorb heroir^ti-r uentionud, the follov ing

resolution" \;ara idoptod by the vote'-, of -oro tl ^ tnrco-fourtha 01 its. atock-

holdorj, repreoontin^ morn tlian three-fourthJ oi it^ capital atock, to rit

"HFGOT.T'ID, 1'hat the capital atoc* of '_ s^!7I, -' ILLIA. n CO' "A1IY be,
und the ouiio ia hweby, incrouhod irou i itic iiilur Txalla" (^9 ,OUU,Oaw) , its
preutmt cupitnl utock, to Twenty Quo , iiilor ^oi*_io (v<-l,uuj,U^) , aiviaea into
t\»o hunored ono. ton tliouband (^lu.Owu) bn_ru; o* Or^ Hutiarna Dollart, (lou ) each,
that oi such nicreat-od cubital otooL Eiciit i^-ior 2oj.i_ai> ( t^b.OwU.OwU) ^^c v^lut)
shall bo coimion capital stock atiJ. Foul i ilxior "j^^^iJ ($-i,C-wO,Ouo) par v_iliffl oin
bo IBUUQU ana diupo^oa of a^ preferrod c pio^_ o^odi on ^ ^arit/ win the
proferroa capital dtoul., the uolaur- h^ico- u^a-j. D- oiititled to receive
tivo dividend! out OA tho surplus proiit^ oi 'x~ CcMi_^»y iu uacn year, in
eriCQ to the holdoro of tlio t,oijiuon capital ^tOw^i «^t oxci.oaj.u_ ^uvuii j.ji
per

Tnat the Coi p^r , bL^ll ob tu i _*t ̂ .11 \,u;t.o ut qi^icp ^iii-ets o imvalont
to 100^ and to tx l net aBOtits oqual to -v-u, o* t u a^ruu-tj par v^lxio or j^re^
ferrad otock tnon uutbto.nj.in;;,

Tiiat, accept \iith the ju'firuutiv., vot- t. iltt i i,onLoht 01 tnc] holderu
of at leu^t Jj'r in aniount 01 thrf plc-frrroa ^too^ udtbtawaii , the Coupon' ojia.ll
not chalice thu pur valu^ ot tho bhure., o^. ti-a- ^uticriuB^. i-^ue oi prolorrod
btocl , noi croao or IE,^O ^ a,^^ntu:H boi a, L._t^ir j latar than one yu a- fror,



(IS)

tholr ifloue, i or place any u.oitg^ge, ded~ o-T tra^t, or u taur iiun upon Uio abbet-j
of thJ Conp^ny, oUiar tUan puiwhiibo uorxy .jrt^-^uo or liont, upon pioior ty here-
of tor acquired, nor authorise or :Uiu^ any EIOC: ui » larity witji or aavir^ .ri-
ority over thlo authorized iu&uo 01 p

oapt
That tho holuurb 01 tlio preferre. *tos - ->i AJ.! have no vo tin^ poior , ax-

o horuinbaiore provlduu, unla^ tho Condor ' f-il^ ior foui consecutive
rly penoan to declare mil pay itu ro-al_r preferrea aividonda, or fails

to maintain not quick aJSwta 01 totttl not ^b^ot- ^ U^rainbelorj piovidea, but
aurlng tho continuunco of .̂uc}i aoitiult the ccxj.-*-- o* tlu outdtana.in^ preferrc_
o took Bhall bs entltluu to eaat the bame tot^i ru.jbai 01 votes ufi the holdeia
of tho coiirion stock, tina auch votin,, power ci tj - preferred btookholaeri. 8hd.ll
ba pro ratod wuonc tho holder b of buch fatou^ it, f iorortion tc their loapactivc
holuinga thereof Tho ri^Kt to vote heroin _iver om.ll oetite an boon at the
Company ahall corroct t>o default whiUi hua entitled t}m i referred ttoclaiolaorb
to vote, Bubject to subsequent revivalJ ana coBo^tj-onB on tho torofjoing termt. ,

That the Company reoorvob the ri,-^it it it- option to reaoeu all or ^ny
part of the outsttuidiii _, preferred crijjital steel: on any aiviaend du,te at One Hun-
aroa una Ton Dollurtj ($110.) pur en^o ^r^ accruea. uiviaenaa upon giving thirty
aoya ' notice of ita election to redeem by lt.tt.jr u^J-lea. to tho perbons in nhose
ntunoo oertificatOQ ttorotor are issuod at tl air a^jjosuet- di'poaring upon the
booko of the Company,

That in tho ovont ox tna liquiajtior or dic. -olution oi tit, Co.pany, or
Bale of all of ito auaeto, or of itb coi ̂ olxj.j.tion or uorger with any other cor-
poration or corporation , or un/ aibtrijutior of ito aasets other than by Vo.y
01 dividends from ito uurplud ejrnincu, tue .i-olajr;; oi the preforrca. L tod- sl-dll
bo entitled to receive from the assets of tl.3 Cr*L.rx.n\rl aftoi paji'irjj ito debts
and liabiDitiob, One Hundred rftia. Ter, Dollars (^.l^C ) i er onoro , } luo accruoa ana
unptiia dividondj , ara. no more, but if tar a-u^i- -zjcvL^ni to tho Preferred btock-
holderb the rar aiiun,, a.aaatu &hall bolon, to t; 3 lold-i- of the 00-3 on atocl:,

That except ao ho-roiribefori^ proviae-., t is r^ludrs oi tuo pieforred
stocic Jliall be entitled to no other or lurtlu^ "Lore i; tie proiits oj. tut> Com-
pany, a.nu unull have no other or lurtht,. rij-tw in tna a^fajta of the Colony,
nor uny preo,uption ri^lit in aiv pref err--, or oou-jr ^toci- rt ion rujy be herojitur
iaouad, and

HECOLTED, Hint tho Probident 01 Visa-pj.;-id8iU arid Sacret^ry oi
Company oe , aiU. tney u*e horouy, uutfcoriiBa ^r~ ^ir^utja tu ^alce arid i
the Secretary oi State ol tho State oi Oi ^ ^_ i u i . - r caitixi^ate ol tnib

vith

In purt>uanoe of th«

the State oi Ohio, ti.lu certiiacate la ^a^e

StJie

IlM'IlireSS HIKED?, '"H1- S^Wir-rr.Llf

Proaident or Vice Wecidont ana Secret iry, r

nans and Jfixed ita corporate beal, tills ^v,

,/ u/d at- reijuiie^. by tna lai-fa of

r^ fixed it i the Secretory oi

r CO ~V "', artint by itd

a 1 eri.^ to tet itb cc

^v t Apiil, A D 1-17

Corporate
Seul

THJ-, S EJ 7 1 -T ILLIA S^

By T^it

AtteJt A r F

i, Projiaent

, Secrotc^ry



(Ib)

UN^TTD STATi OF

'•TAT 0" OHIO

OICIC1 0' TT S~CRTXAPY 0'

1, \ ILLIV B FULTON,

Secretly ot Statrf 01 the Stdta of Ohio, j.o j u r^ j j carti-y tnat

t e loro«oin_, ib uii oxe iplifiod copy , oafefJiAl/ o. -corej. by nie v«i th

the original rocora uo» in my officicil oubtoy o Secrstarv 01 State,

and touna to bo true .iru correct 01 the Cartnic-tc ol Iiicre^bd 01

Capital Stock of

THF SHn^v,HI"VILLIA.S C3 T»» Y,

illoa in tills ofiloe on tne <Ji5rd ia_»y oi ApriJ-, « J Is 17, at a ra^

tordea All Volu-je t<uo, Pu^o '±a, ol the Hasoro^ CA Ii ^o

niy i^uno. ciKJ. of.ici-1 bu,»l at

, tj j.-> «iora. aav 01 April,

A D 1917

(SEAL)
(Signaa.) rultun,

oi Stiite



*INDATE* Statement Date JUN 30 1997

DUNS 00 4?0 6397 DA I b PRIN fED SUMMARY
<_,! It KWIN Wll I IAM<- (. f MPANY, 11 if, AUG 28 199/ RATING 5A2
(INC)

PAINT AND WALL STARTED 1866
101 PROSPFCT AVfNUr NW COVhRINC STORES, SALES h $4 132 8/9,000
AND BRANCH(FS) OR niVISION(S) MrGCQAMNGS, WORTH F $750,565,000
(MIDLAND BLDG) PAIN I, VARNISHE S & EMPLOYS 20^68
CLEVELAND OH 44115 LACQUERS (1 200 HERE)

TEL 216666-POOO HISTORY Cl FAR
SIC NOS FINANCIAL
5231 2851 CONDITION GOOD

TRLND UP

CHIEF EXECUTIVE JOHN G BREEN, CUB

SPECIAL EVENTS
0//18/9/ EARNINGS UPDATE According to published reports, comparative

operating results for thr 6 months ended Juno 30, 1997 arc as follows
sales of $2,443,138,000, not income (loss) of $116,337,000 and
earnings per share of $ fc>7 compared to sales of $2,003,025,000, net
income (loss) of $101,495,000 and earnings per share of $ 59 for the
comparable period in the prior yodr

The results for 199/ include the results of operations of
Thompson Minwax Holding Corp, acquired during January 1997, and other
acquisitions acquired at various times since the second quarter of
1996

06/04/9/ CLOSING OF BRANCH/DIVISION According to published reports and a
source contacted The bherwin-Wilharns Company (Inc) will close its
branch facility, located at 40 Sonwil Dr, Buffalo, NY, in October
199/ Further details wore unavailable

04/28/97 STOCK/BOND ISSUANCF/REDFMPTION/RfcPURCHASE According to
published reports, the board of directors authorised the buyback of 10
million common shares for general corporate purposes

04/14/9/ EARNINGS UPDAlt According to published reports, comparative
operating results for the 3 months ended March 31, 1997 aro as
follows sales of $1 069 /S/,000, not income (loss) of $?3,134,000 and
earnings per share of S 13 compared to sales of $857,771,000, net
income (loss) of $19,693,000 and earnings per share of $ 11 for the
comparable period in thr prior year

The financial results for the three months ended March 31, 199/
include the results of operations of Ihompsori Minwax Holding Corp,
acquired during January 1997, and other smaller acquisitions acquired
at various times since tho first quarter of 1996

v * * SUMMARY ANALYSIS * * *

The Summary Analysis section reflects information in D&B's file as of
August 25 1997 °*



RAT INC SUMMARY

The "bA" portion of the Rating (the Rating Classification) indicates
that the company has a worth in oxc ei>s of $50 million The "2" on the
right (Composite Credit Appraisal) indicates an overall "good" credit
appraisal This credit appraisal was assigned because of D&B's overall
assessment of the company's financial, payment, and its historical
information

Below is an overview of the company's D&B Rating(s) since 01/01/91

RATING DATE APPl IED

5A2 03/26/94
5A3 11/20/91
bA2 01/01/91

PAYMENT SUMMARY *

"I he Payment Summary section reflects payment information in D&B's file as of
the date of this report

The PAYDEX for this company is I?

This PAYDEX score indicates that payments to suppliers average 12 days beyond
terms, weighted by dollar amounts When dollar amounts are not considered,
approximately 67% of the company's payments arc within terms

Below is an overview of the company's dollar-weighted payments, segmented by
its suppliers' primary industries

TOTAl LARGEST % DAYS SLOW
10 (AL DOLIAR HIGH W/IN
RCV'D AMOUNTS CRFDM IERMS <31 31-6061-90 91 +

# $ $ % % % % %

Total in D&B's file 874 58,131 1bO / 000 000

Top 10 Industries

1 Mfg carpetfa/ruqs 27 3,8/6,2002,000,000 6 / 3 ? 1 - -
2 Mfq pamt/dllied prdt 21 2,0/6,400 900,000 4641 11 2 -
3 Petroleum refinmq 18 ?,76?,?50 600,000 H 23 - -
4 Mfg organic chemirals M 1/,3732bO /,000,000 8? 18 -
b Short-trm busn credit 1? ?,Q8?,600 ?,000,000 49 50 1
fa Whol lumber/millwoik 12 2,193,7bO ?,000,000 99 1 - - -
/ Mfg converted paper 5 3 302 600 ?,000 000 55 45 - - -
8 Mfg metal cans 3 1,490,000 /OO.OOO 100 - - -
9 Aluminum foundry 2 4,000,000 2,000,000 bO 2b ?5 - -
10 Mfg organic fibers 1 3000,0003,000,000100 - - - -

11 O I HbR INDUS CRIES 717 14789900 900,000 5537 7 1 -

Other Payment Categories

Cash experiences b ??,?50 1fa,000
Payment record unknown 34 1,161,9bO 1,000,000



Unfavorable comments 0 0 0
Placed for collection

with D&B 0 0
other 0 N/A

I he highest "Now Owes" on file is $2,000,000
The highest "Past Due" on file is $600,000

Dun & Bradstreet has 8/4 payment experiences in its file for this company For
your convenience, we have displayed 80 representative experiences in the
PAYMENTS sortion

PAYMENTS (Amounts may be rounded to nearest figure in prescribed ranges)

Antic Anticipated (Payments roroivod prior to date of invoice)
Disc - Discounted (Payments received within trjde discount period)
Ppt - Prompt (Payments received within terms granted)

REPORT ED PAYING HIGH NOW PAST SELLING I AST SALE
RECORD CRbDII OWES DUL 1ERMS WITHIN

08/97 Ppt 100000 0- 0 4-b Mos
Ppt 100000 100000 ?bOOO 1 Mo
Ppt 65000 -0- -0- N30 1 Mo
Ppt 40000 0 -0- Spec agreement 2-3 Mos
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt
Ppt

30000
20000
20000
10000
10000
/bOO
5000
2500
2500
2600
2500
1000
/50
750
/bO
/bO
/bO
?SQ
500
500
500
bOO
500
500
bOO
bOO
bOO
500
?50
2bO
250
?<5Q
100

2*5000 ~0~
/bOO 0- N7
15000 2bO
10000
10000
/500 -0-
5000 -0-
2500 -0- N/
250 N30
50 -0- N30
2bOO -0- N30
0 -0
500 0-
-0- -0-
-0- -0-
bOO -0-
50 -0-
50 0
500 -0-
250 250 ? 10
250 -0-
50 0 N30
2bO
bOO bOO N30
250 -0" N30
bO 0 N30
100
2bO -0-
0 0- NJO
100
250 -0-
250 0-
100 0

1 Mo
1 Mo
1 Mo

2-3 Mos
2 3 Mos
1 Mo
1 Mo
1 Mo

1 Mo
1 Mo

6-1? Mos
1 Mo

6-1? Mos
6 12 Mos
1 Mo
1 Mo
1 Mo
1 Mo

N30 1 Mo
1 Mo
1 Mo

b-12Mos
1 Mo

1 Mo
1 Mo

4-b Mos
1 Mo
6-1? Mos

2-3 Mos

1 Mo
1 Mo



Ppt-Slow 30
Ppt-Slow 30
Ppt-Slow 30
Ppt Slow 30
Ppt-Slow 30
Ppt-Slow 30
Ppt-Slow 30
Ppt Slow 30
Ppt-Slow 30
Ppt-Slow 30
Ppt-Slow 30
Ppt-Slow 60
Ppt Slow 60
Ppt-Slow 60
Ppt-Slow 60
Ppt-Slow 60
Ppt-Slow 60
Ppt-Slow 1?0
Slow 10
Slow 10
Slow 10
Slow 16
Slow 25
Slow 30
Slow 30
Slow 30
Slow 30
Slow 35
Slow 30 60
Slow 30-60
Slow 30-60
Slow 30 60
Slow 60
Slow 30-90
Slow 90
Slow 30 90

07/97 Ppt
Ppt
Ppt-Slow 1 b
Ppt-Slow 30
Ppt Slow 90
Ppt-Slow 90
Slow 30 90

85000 15000 7500 N30 1 Mo
65000 60000 30000 1 Mo
20000 20000 1000 N10 1 Mo
20000 /500 -0- N15 1 Mo
7500 -0- -0- 2-3 Mos
2500 -0 0 6-1? Mos
1000 -0- 0 1 Mo
750 -0- -0 N30 b-1?Mos
500 500 100 N30 1 Mo
100 100 100 N10 1 Mo
50 50 50 N30 2-3 Mos

200000 200000 2-3 Mos
40000 5000 /bO N30 1 Mo
10000 5000 1000 N30 1 Mo
1000 -0- -0 N30 6-1 2 Mos
250 -0- -0- N30 6-1? Mos
250 250 100 1 Mo
25000 0 -0- N30 6-12 Mos

90000 -0- 0 1 Mo
40000 30000 15000 1 Mo
10000 7500 4-5 Mos

100000 100000 40000 1 Mo
2500 -0 6-1 2 Mot,
1000 -0- -0- N30 ?-3Mos
1000 -0- -0- 4-5 Mos
1000 -0- -0- N30 6-1 2 Mos
500 -0- 0- 6-1 2 Mos
2500 -0- -0- 4-5 Mos
45000 45000 35000 N/ 1 Mo
7500 500 500 N30 1 Mo
5000 1000 750 1 Mo
2500 1000 750 1 Mo

100 0- -0- N30 & 12 Mos
500 500 500

500 500 ?50 1 Mo
100 100 100 1 Mo

5000 -0- -0- N30 4-5 Mos
5000 250 -0- N30 2 3 Mos

15000 1000 1000 1 Mo
POOOOOO 200000 100000 1 Mo

5000 5000 ?500 Spec agreement 1 Mo
250 -0- -0- 4-5 Mos

5000 5000 ?500 N30 1 Mo
" Payment expcnencos reflect how bills are mrt in relation to the

terms gunted In some instances payment beyond terms can be the
result of disputes over merchandise, skipped invoices etc

* Each experience shown represents d separate account reported by a
supplier Updated trade experiences replace those previously
reported

STAlFMENTUPDAIb
08/20/97 Intelim Consolidated statement dated JUN JO 1997

Cash $ 7,406,000 Short lotrn $
Other Curr Assets 1,680,717,000 Borrowings 386,107,000

L I Liab-(lyr) 52,330,000
Other Curr Liabs 1,087,706,000

Curr Assets 1688,123,000 CurrLidbs 1,526,143,000



Fixt&Fquip 656,984,000 Long Term Debt 796233,000
Deferred Pension Postretiremen!
Assets 264,269,000 Benefits 19/,/Yb.OOO
Intangibles 1538745000 L f Liab-Other 216115,000
Other Assets 71227,000 SHAREHOLDFRS1

FQUITY 1,483082,000

"Iotdl Assets 4219,348000 lotal 4219348,000
From JAN 01 1997 to JUN 30 199/ 6 months sales 3.2,443,138,000,

costs/expenses $2,708,85/,000 Opeidting income $734,781,000, other
income $5,038,000, other expenses $48,603,000, net income before taxes
$190,716000 Federal income tax $/4,3/9,000, net income $116,33/,OQO

Statement obtained from the company's ?nd quarter 1997 operating
report Prepared from books without dudit

-0-

FINANCt
03/24/97 Fiscal Fiscal Fiscal

Consolidated Consolidated Consolidated
Dec 31 1994 Doc 311995 Dec 31 1996

CurrAssets 1,188,674,000 1,?38,898,000 1,416,18/,OOQ
Curr hahs 597,048,000 618,93/,000 1,051,007,000
Current Ratio 1 99 2 00 1 34
Workmq Capital 591,570,000 619,961,000 365,180,000
Other Assets 66/,5BG,000 //9,?93,000 927,736,000
Noncurrent Liabs 311 639 000 309,990,000 542 351,000
Worth 947,523,000 1,089,264,000 750,565,000
Sales 3,100,069,000 3,273,819,000 4,137,879,000
Net Income 186,5/1,000 700,654,000 229,157,000
appreciation 605/1,000 67,947,000 /6.176.000
Interest Expense 3,217,000 2,537,000 24,537,000
Capital Expenditure 78,660,000 108,397,000 177,770,000
Cash Prov By Oper ?50,h73,000 787,775,000 337,565,000

Fiscal Consolidated statement dated DLC 31 1996
Cash $ 1,880,000 Accts Pay $ 385,928,000
AcctsRec 467,471,000 Short Term
Inventory 64268/.000 Borrowings 164,201,000
Deferred Income Accruals 327 768 000
Faxes 105065,000 Taxes 169,310000
Other Curr Assets 214,134000 L I" Liab (1yr) 3,800,000

CurrAssets 1,41G,18/'1000 Curr Liabs 1,051,00^,000
Fixt&Lquip 549391,000 Lonq Tprm Debt 142,6/9,000
Deferred Pension Postretiremen!
Assets 7S4,3/{»,000 Benefits 184,V>1,000
Intangibles 650,607,000 I T I i.ib-Other 715,171,000
Other Assets 123,969,000 COMMON Si OCK 101,650,000

ADDI1 PDINCAP 703,773,000
TREASURY STOCK (795,954,000)
RFTAINFD EARNINGS 1,411,795,000
IRANSLAIION
ADJUSIMENI (18,982000)

Total Assets 7,994,590,000 Total 7,994,590,000
From JAN 01 1996 to DbC 31 1996 annual sales

$4,132,879,000, cost of yoods sold $2,405,178,000 Grass profit
$1 727,701 000, operating expenses $1,309 086,000 Operating income
$418 615 000 other income $6,819,000, other expenses



$50,057 000, net income before taxoo $375,3/7 000 Net income
$729,157,000 Income taxes $(146,770,000) Net worth at start
$1,089,264000 Stock transact's $73,1?/,000 Net income
$229,16/,000, dividends $60,079,000, other deductions
$530,954,000, not worth at end $750 565,000 Monthly rent
$6,599,166

Minimum rental expense for all operating leases for 1997 is
$/9,190,000 Average monthly rental $6,699,166

Statement received by mail MAR 21 199/ Prepared from
statement(s) by Accountant Frnst & Young LLP, Cleveland, OH

ACCOUN PANTS OPINION A review of thp accountant's opinion
indicates the financial statements meet generally accepted accounting
principles and that the audit contains no qualifications

—0—
Item worth shown in summary section was computed after deduction

of intangibles, principally goodwill, totaling $6bO,667,000 Fixed
assets shown net less $684,541,000 depreciation

CONSOLIDATION 1 he consolidated financial statements include the
accounts of tho company and its subsidiaries All significant
intercompany accounts and transactions have boon eliminated Certain
amounts in the 1996 and 1994 financial statements have been
reclassified to conform with the 199G presentation

FINANCIAL STATEMENT ITFM FXPl ANA TONS————
INVENTORIFS Stated at lower of cost (LIFO method) or market

Inventories consist of $V9,148,000 finished products and $113,539,000
work in progress and raw materials

0 fl IFR CURRENT AS3E IS Consists mainly of prepaid expenses
DFFFRRFD PFNSION ASSET S Consists primarily of cash, equity and

fixed income securities
OTHFR ASSE PS Include deferred expenses and other tangible

assets
SHOR r TFRM BORROWINGS Represents borrowings under the company's

commercial paper program which allows for borrowings to
$1,450,000,000 T he weighted-average interest rate related to these
borrowings was, 5 71% at Dec 31 1996

LONG-1 FRM DFBT I ong term debt at Dec 31 1996, including the
current portion of $3,800,000, consisted of

Floating rate notes due 1999 $100 000,000
9 875% debentures due 2016 $ 1 b,900,000
6% promissory notes due 2002 $ 11 233,000
8 to 12% mortgage notes due 2005 $ 3,?4?,000
8 - 8 5% promissory notes duo 7004 $ b,986,000
/% promissory notes duo /"OOO $ 4,400,000
4 /5% promissory notes due 2000 $ 800,000
Other obligations $ 119,000
Aggregate annual maturities 199/-2001 $3,800,000, $53,805,000,

$69094000 $5799000, and $3,861,000
I ONG TERM IIADILII IfcS 01HL-R Include postretirernent benefits

other than pensions $184,t>61,000, and other long-term liabilities
$215,121 000

OTHER INCOME Consists principally of interest, investment,
dividend and royalty income

OTHFR FXPFNSES Consists of inteiest expense, provision for
environmental remediation, provisions for disposition and termination
of operations and miscellaneous other expenses

_ ——————-KECONCILIA flONS———-—————
NE F WORIH For tho fiscal year ended Dec 31 1996 (FibCdl 1996),

tangible net equity decreased $338,699,000, despite the net earnings
recorded, due to the $577 805,000 increase in deductible intangibles
resulting from acquisitions (included in 01 HEIR DEDUCTIONS-NET WORTH



RFCONCIl IATION) coupled with the $60,029 000 in cash dividends and
$3,149,000 in the purchase of troasuiy stock

I hese items were offset by the $7?9,15/ 000 in net earnings
coupled with stock issued and a positive currency translation
adjustment aggregating $23,127,000

WORKING CAPITAl For fiscal 1996, working capital decreased
$254, /81,000 due to the $338,699,000 decrease in tangible net equity
coupled with a $148,443,000 increase in non-current assets I hese
items were offset by the $232,361,000 increase in non-current
liabilities

CASH HOW ANALYSIS Cash and cash equivalents decreased
$247,604,000 for fiscal 1996 Net cash provided by operatmq
activities totaled $332,566,000 Net cash (used in) investing
activities totaled $(719,748,000) Net cash provided by financing
activities $139,b/9,000

LEGAL PROCbbDINGS On Jul 16 1993, the United States Department
of Justice, on behalf of the United States bnvironmental Protection
Agency, filed a complaint against the company in the United States
District Couit for the Northern District of Illinois

Tho complaint alleges violations under various environmental
statutes concerning the company's operations at its. southeast Chicago
facility i ho relief sought demand;, an undetermined amount of civil
penalties and further demands certain, unspecified corrective action
be taken to clean up the site I ho company does not expect related
expenses related to this issue to be material to the company's
financial condition or net income in the future

_—„__—-„-—_--_-—ANNUAI TRF ND- - ——————
Fiscal 1996 net earmnqs were a record $229 ? million on record

revenues of $4,132 9 million compared to fiscal 1995's net earnings of
$?00 7 million on revenues of $32/38 million This represents a
14 2% increase in net earnings in fiscal 199G with a ?6 ?% increase in
revenues

During 1996, the company invested more than $6/0 / million in the
acquisitions of Pratt & Lambett United Inc in January and many smaller
domestic and foreiqn acquisitions that followed Fxcludmg these
acquisitions, net income increased 1? 6% and net sales for 1996
increased 7 5%

Sales in the paint store segment of the business increased 131%
comparable store sales increased 10 0% [ xternal sales in the
coatings segment of the business increased 51 4% due to incremental
sales from acquisitions

As a percentage of revenues, fiscal 1996 versus 1995 cost of
goods sold increased (58 2% versus 5/ 3%), opeiatmg expenses
decreased (31 7% versus 3^ 8%), interest expense increased (0 6%
versus 0 08%) interest and net investment income decreased (0 16%
versus 0 35%)

1 he increases in long term debt and short-term borrowings which
occurred in 1996 due to the fin.jn< ing of acquisitions caused interest
expense to increase significantly over 1995

On MAR ?4 1997 management referred to the above figures
—— „— -FINANCIAL CONDITIONS HIGHLIGHTS ~--™.—-
Based on the company's record earnings and revenues in fiscal

1996, trend for the business is considered up For the three years
ended Dec 31 1996 revenues for the business have increased over 33%

On a current basr, at Dec 31 1996, the company's current ratio
declined to 1 35 to 1 1 ho decrease from 2 0 to 1 at the end of 1995
occurred primarily due to the increased short-term borrowings and
related decreases in cash and cash equivalents and short term
investments due to funds used for acquisitions At Dec 31 1996, cash,
cash equivalents and receivables covered approximately 43% of total



current liabilities compared to 94 3% at year-end 1995
Inventory turnover was 3 7 tirnoi, for fiscal 1996 as compared to

4 1 times for fiscal 1995 Cash provided by operating activities
totaled $33? 6 million and adequately covered the $122 7 million in
capital expenditure*, and $60 0 million in cash dividends

Principally due to acquisitions and the accompanying purchase of
goodwill in fiscal 1996, the company significantly increased its
leverage position At year-end 1996, total liabilities to tangible
net worth wns ?1? 3% as compared to 85 3% at year-end 1995

I he company's commercial pnptjr program, under which up to $1 5
billion of unsecured short-term notes can be issued, has been utilised
for recent acquisitions At Dec 31 1996, $166 3 million was issued
under this program, howovur, the Jan / 199/ Ihompson Minwax Holding
Corp acquisition was financed (approximately $830 million) through
its commercial paper program Subsequently, in Feb 199/", the company
issued $400 0 million of debt securities to refinance a portion of the
company's commercial paper outstanding

The company's commrrnnl paper program is supported by its new
(Jan 3 199/) bank credit agreement as follows 1) a 364-day revolving
credit agreement with a group of 30 banks with allowable borrowings of
$290 0 million, and, ?) a five year revolving credit agreement with
the same group of 30 banks, under which the company may borrow up to
$1 ? billion

PUBLIC FILINGS

The following data it. for information purposes only and is not the
official record Certified copies can only be obtained from the
official source

" * * JUDGMENT(S) * * *

DOCKET NO 97CVI00233
JDGIvn AWARD $576 SlA lUS Unsatisfied
JDGMlTYPb Judgment DAlf SIAIUS A RAINED 05/07/1997
AGAINST SHhKWIN WILLIAMS CO, YOUNGS I OWN DATE ENTFRFD 05/07/1997

OH LATt-S I INhO RECEIVED 06/17/1997
IN FAVOR OF CERTIFIED DfVri-OPERS
WHERb HLhD MAHONING COUNTY MUNICIPAI

COURT/YOUNGSTOWN, YOUNGS f OWN,
OH

DOCKET I NO SC9/-004139
JDGMTAWARD $160 STATUS Unsatisfied
JDGMlTYPL Judgment DATE SI AI US ATTAINED 03/03/1997
AGAINST SHFRWIN WILLIAMS CO SANlA DAIF LNTfcRhD 03/03/199/

BARBARA, OA LATEST INhO COLLECTED 05/23/1997
IN FAVOR Oh CHANNFt COMMUNICA1 IONS, INC
WHFRE F ILhD SAN IA BARBARA COUN TY SMALL

Cl AIMS COURT/faAN IA BARBARA,
SAN TA BARBARA, CA

DOCKFTNO 96-018430
JDGMT AWARD $3,014 Si AT US Satisfied
JDGMI lYPb Judgment DATt SIATUS ATTAINED 02/26/1997
AGAINST SHbRWIN WILLIAMS CO, ROANOKL, DAThfcNlFRED 02/05/1997

VA LAlbSl INhO RLCLMVH) 03/2/7199 /



IN FAVOR Of R W KEATQN & SONS
WHFRE FILED ROANOKE CITY GFNFRAl DISlRICT

COURI.ROANOKE, VA

DOCKET NO SC68301
JDGMTTYPE Judgment STATUS Satisfied
AGAINSI $1,/18-THESHFRWINWIHIAMSCO, DATE STATUS ATTAINED 01/77/1897

DENVER, CO UAIhbNlERED 11/26/1996
IN FAVOR OF KEVIN RYAN LA I ESI INFO RECEIVED 02/07/1997
WHERE Fll FD DFNVFR COUNTY COURT, DENVER, CO

DOCKEl NO 162396WRSC
JDGMTAWARD $1,000 SlATUS Unsatisfied
JDGMT TYPE Judgment DAT E S TAT US ATTAINED 11/21/1996
AGAINST SHERWIN WILLIAMS, SPRINGFIELD DAIEEN1ERED 11/?1/-i993

VT LAT ESI INFO RFCMVFD 02/12/1997
IN FAVOR OF GORDON
WHERE FILED COOS COUNTY SUPERIOR COURT ,

LANCASTER, NH

DOCKET NO ?1SC4<5396
JDGMT AWARD $?,106 STAT US Unsatisfied
JDGMf FYPE Judgment DAT L SlAlUS AlTAINED 09/?7/1996
AGAINST SHERWIN WILLIAMS CO MALVERN, DATE ENTERED 09/2/Y1998

PA LATEST INFO RECEIVED 12/27/1996
and OT HERS

IN FAVOR Oh MEADOWS CEN I ER
WHERE FILED SMALL CLAIMS COUR f-NORWICH,

NORWICH, CT

CASE NO 95SC005728
JDGMT AWARD $800 STATUS Unsatisfied
JDGMT TYPE Judgment DA 11- S PA I US ATTAINED 01/23/1996
AGAINST SHERWIN-WILLIAMS COMPANY, DATE ENTERED 01/23/1996

RACINE, Wl LAlFST INFO COLLECTED 03/10/1996
IN FAVOR OF JOHN MCKLOSKhY
WHERE FILED RACINE COUNTY CIRCUIT COURT,

RACINE Wl

CASE NO 961020009
JDGM1 AWARD $1,173 STATUS Unsatisfied
JDGMf TYPE Judqmcnt DATE Si Al US ATTAINED 01/17/1998
AGAINST TH> SHI RWIN WILLIAMS COMPANY DAlLLNlLRLD 01/1/'/!998

BURNSVILLE MN LATEST INEO COLLECTED 01/22/1996
IN FAVOR OF WOITER TRANSFER, INC
WHERL FILED HENNbPIN COUN lY CONCILIA [ ION

COURT MINNEAPOLIS, MN

CASE NO C0940004
JDGM1 TYPE Judgment STATUS Satisfied
AGAINST $8,faOO-SHFRWIN Wll IIAMS CO, DA I E STATUS ATTAINED 05/07/1G98

PASCAGOULA MS DAT E EN 11 RED 11/2//1995
IN FAVOR OF T ERRY & MARTI IA MOSS LATEST INFO RECEIVED 06/26/1993
WHERE FILED JACKSON COUNTY CIRCUIT COURT,

PASCAGOULA, MS

DOCKEl NO 9bCVI1509
JDGMT AWARD $1,235 STAT US Unsatisfied
JDGMTTYPE Judgment DAfE STATUS ATTAINED 10/02/1995
AGAINST SHERWIN Wll I IAMS, FAIRVIEW PARK DATE ENTERED 10/02/1995



OH LATFST INFO RECEIVED 03/20/1996
and OTHERS

IN FAVOR OF WEST SHORE DECORA I ING INC ET AL
WHERE FILE-D CUYAHOGA COUNTY MUNICIPAL

COURT/ROCKY RIVER, Cl FVFLAND,
OH

If it is indicated that there are defendants other than the
report subject, the lawsuit mwy be an action to clear title
to property and does not necessarily imply a claim for money
against the subject

* * * SUIT(S) * * *

DOCKET NO 002635597
PLAINTIFF $2,1/5-A-ACTION ELECTRIC STATUS Pending
DEFENDANT SHtRWIN WILLIAMS CO, BALTIMORE, DATE STATUS ATTAINED 06/23/1997

MD DAlb FILED 06/23/199/
WHERE FILED BAl TIMORE CRY DISl RICT COURT, LATEST INF-O RECEIVED 07/29/1997

BALTIMORE, MD

DOCKFTNO CD 08721-97
PLAIN I IFF FMII HFRMAN SlAlUS Pending

RITA HERMAN DA I L b IA PUS A ITAINED 06/06/1997
DEFFNDANF SHhHWIN-WII MAMS COMPANY DATF FILED 06/06/199/
WHf RE FILLD ALLEGHENY COUNTY PROTHONOlARY, LATEST INFO RECEIVED 06/17/1997

PITTSBURGH, PA

DOCKET NO 9/0401479CV
PLAINTIFF RICHARD CURRY ETAL SIAIUS Pendmq
DEFENDANT THE SHERWIN WILLIAMS CO DATE STAlUS ATTAINED 04/14/1997

and OTHERS DAlEHlhD 04/14/1997
WHERE FILED MONTGOMERY COUNTY DISTRICT LATEST INFO RECEIVED Ob/05/1997

COURT, CONROE, TX

DOCKET NO 001479197
PLAIN I IFF $b,000-BARBERS, JFSS V S lA lUS Ponding
DEFENDANT SHERWIN WILLIAMS CO, BAl IIMORE, DAT E STATUS ATTAINED 04/09/1997

MD DAlE FILED 04/09/199/
and OTHERS LATEST INF O RECEIVED 05/29/1997

WHERL FILED BAL TIMORF CITY DISTRICT COUR T,
BAL I IMORE, MD

DOCKEl NO 000963197
PlAINTIhF $3,308-RODDir, MARY SIAI US Dismissed
DEFENDANT SHERWIN WILLIAMS CO, THE DAlE SI AfUS ATTAINED 04/01/1997
WHERE FILED BALTIMORE CITY DISfRIC I COURT, DATE FILED 03/06/199/

BALTIMORE, MD LATEST INFO RECEIVED Ob/01/1997

DOCKLI NO 97CVI10J61
SUM AMOUNT $?,12b STATUS Dismissed
PLAINfIFF (ODDFEDERMAN DAIL SlAlUS AlTAINED 04/01/1997
DEIENDANl SIIFRWIN WILLIAMS, UNIVb-RSI TY DATEFILED 03/06/1997

HFIGHUS,OH LAFESl INF O Rt CEIVCD 06/24/1997
WHF-RE FILbU CUYAHOGA COUNTY MUNICIPAL

COURT/SHAKER HLIGH IS, CLEVELAND
OH

DOCKFTNO 97CV118378
PLAINTIFF CITYOFFIYRIA STAlUS Pending



DEFENDANT THF SHERWIN WIL LIAMS COMPANY DATE S f A T U S AT TAINED OP/05/1997
and OTHERS UA1L FILED 07/05/1997

WHFRE ril FD LORAIN COUNTY COMMON PLEAS I ATFST INFO RECEIVED 03/18/1991
COURT, FlYRIA, OH

DOCKET NO CV97070880
PLAINlirr DOROTHY MAIONE STATUS Pending
DFFFNDANT SHFRWIN WILLIAMS CO, CUYAHOGA DATF STATUS ATTAINED 01/22/199/

FALLS, OH DATE FILED 01/22/199/
WHERE FILED SUMMI f COUNlY COMMON PLEAS LATEST INK) RECEIVED 03/12/1997

COURTS, AKRON, OH

DOCKfcl NO 96-CVS12171
SUIT AMOUNT $31,000 SIATUS Ponding
PLAINTIFF 1830STATESVIIIEAVELIC DA I b STATUS ATTAINED 09/10/1996
DEFENDANT I HE SHERWIN Wll LIAMS COMPANY, DATE HILbD 09/10/1995

CHARLOHE NC LATEST INI O RECEIVED 12/02/1996
and OTHERS

WHERF Fll FD MFCKt ENBURG COUNTY Dlb I RIGI
COURl.CHARIOTlF, NC

DOCKET NO 314913
SUIl AMOUNT $25000 SlAIUS Dismissed
PLAIN I IFF ANTONIA STRICKLAND DATF STATUS ATTAINED 05/?3/1997
DEFENDANl SHERWIN WILLIAMS COMPANY, UAlEHLED 09/09/1996

CLEVELAND OH LA I FSI INF 0 RECEIVED 07/01/1997
and OTHERS

WHERE FILFD CUYAHOGA COUNTY COMMON PLEAS
COURI .CLEVELAND, OH

• " * I IEN(S) * * *

A henholder can file the same lien in more than one filing
location The appearance of multiple liens filed by the
same henholder against a debtor may be indicative of such
an occurrence

DOCKET NO ST97028936
AMOUNT $6,199 STATUS Open
TYPE: State Tax DATE STATUS ATTAINED 06/12/1997
FILED BY SIATF OF OHIO DATE FILED 06/12/199 /
ACAINSI SHERWIN WILLIAMS COMPANY I AlEST INFO RECEIVED 07/15/189 /
WHERE FILED CUYAHOGA COUNTY COMMON PLEAS

COURT, Cl FVELAND, OH

DOCKET NO 02843963
AMOUNl $378 STATUS Released
TYPF State Tax DATE S FA I US ATTAINED 04/29/1997
FILLD BY SI A! EOF INDIANA DAT E H LED 03/14/1997
AGAINST Tl IE SHERMAN WILLIAMS CO LATEST INFO RECEIVED 06/03/1997
WHERE Ell ED ALLEN COUNTY CIRCUIT COURI,

F ORT WAYNE, IN

DOCKET NO 02843963
AMOUNT $444 SlATUS Released
TYPE StatoT.ax DATE STAlUS ATTAINFD 04/29/1997
FILFD BY SIAI EOF INDIANA DAT E FILED 03/03/199/
AGAINST THF SHFRWIN WILLIAMS CO I ATEST INFO RECEIVED 05/27/1997
WHERE FILFD MARION COUNTY CIRCUIT COURT,

INDIANAPOLIS, IN



DOCKET NO 02843963
AMOUNT $462 STAfUS Released
TYPE State Tdx DATE STATUS ATlAINED 04/29/1997
FILED BY STATE: or INDIANA DATE FILED 03/03/199?
AGAINST THE SHtkWIN WILLIAMS CO LATEST INFO RtCtlVbD 08/26/199/
WHERE FILED ST JOSEPH COUNTY CIRCUIT COURT,

SOUTH BFND, IN

BOOK/PAGE 483/239
AMOUNT $1,000 SIAIUS Rrlcvjscd
TYPF Judgment hen DATL STATUS ATTAINED 08/01/1996
FILED BY DONNIE HELMS DATE FILED Ob/28/1996
AGAINST I Hb SHERWIN WILLIAMS COMPANY, LATEST INFO RECEIVED 04/01/199/

CHARLOTTE NC
WHERE Fll TD MECKLENBURG COUN TY SUPERIOR

COURT, CHARl OTTF, NC

DOCKET NO SI96002880
AMOUNT $10,063 STATUS Released
TYPE State Tax DATE STAI US A RAINED 08/0//1996
FILED BY SI AT h OF OHIO DAl b FILED 05/14/1996
AGAINST SHERWIN WILLIAMS COMPANY TATFST INFO RECEIVED 12/31/1983
WHERE TILED CUYAHOGA COUNTY COMMON PI HAS

COURT, Cl EVELAND, OH

DOCKb I NO 02358481
AMOUNT $160 SIATUS Open
TYPF Stdto Tax DATES IAUJS ATTAINED Q/7?5/1994
HLhD BY S fAI F OF INDIANA DA I b FILbD 0/725/1994
AGAINSl I HE SHFRWINWIILIAMS CO, CLEVELAND LATEST INFO RECEIVED 09/19/1994

OH
WHERE TIL ED MARION COUNTY CIRCUIT COURT,

INDIANAPOl IS, IN

DOCKET NO 02358481
AMOUNT $75 STATUS Open
TYPE State Tax DATE STATUS A) TAINbD 07/22/1994
FILED BY Si Alb Ob INDIANA DAl t FILED 07/22/1994
AGAINST THE SHERWIN WILLIAMS CO CLEVELAND LATLST INFO RECEIVED 11/08/1994

OH
WHERE FILED ELKHART COUNTY CIRCUII COURT,

GOSHLN, IN

DOCKEI NO 02358481A
AMOUNT $154 STATUS Rokvjsod
TYPE State lax DATE Si AT US ATTAINED 12/20/1994
FILbD BY SIATF OF INDIANA D A T F F I I E D 0//14/1994
AGAINST THE SHbRWIN WILLIAMS CO, CLEVELAND IATFST INFO RECEIVED 0/VP3/1993

OH
WHERE FIT FD IAKF COUNTY CIRCUI T COURI,

CROWNPOINl IN

BOOK/PAGE 55/9
AMOUNl $340 STATUS Open
TYPE Judgment hen DATE STATUS ATTAINED 04/19/1994
FILED BY JAY CARL JONES III DATE Fll ED 04/19/1994
AGAINST SHERWIN-WILLIAMS CO , KINSTON, NC LAlbSf INbO RbCblVbD 05/05/1994
WHERE FILED LENOIR COUNTY SUPERIOR COURT,

KINS TON, NC



UCC HI ING(S) * *'

COLLATERAL Specified Negotiable instruments including proceeds and products -
Specified Account(s) including pioceeds and products - Specified
General intangibles^.) including proceeds and products - Specified
Chattel paper including proceeds and products - and OTHERS

FILING NO AH86573 UAfEHLFD 1?/21/1992
TYPE Original I AT I SI INFO RLCEIVED 03/08/1993
St-C PARTY NDH CAPITA! CORPORATION, NLW FILED WITH SfcCRbTARYOF

YORK, NY SIA TE/UCC DIVISION,
ASSIGNEE UNITED Oh OMAHA Lll-b INSURANCE OH

COMPANY, OMAHA, NE
DEBTOR SHFRWIN-WIIIIAMS COMPANY, THE,

CLEVELAND, OH

COLLA FERAL Specified Negotiable instruments including proceeds and products -
Specified Arcount(s) including proceeds and products Specified
Equipment including proceeds and products Specified General
mtangibles(s) including proceeds and products and OTHFRS

FILING NO AH8657? DAlE FILED 12/21/1992
TYPb Original IATKSI INFO RECEIVED 03/08/1993
SEC PARTY NDH CAPITAL CORPORATION, NH/V FILED WITH SECRETARY OF

YORK NY STATE/UCC DIVISION,
ASSIGNFT UNITED OF OMAHA IIFE INSURANCE OH

COMPANY, OMAHA, Nf
DEBTOR SHFRWIN-WILLIAMS COMPANY, THE,

CLEVELAND OH

COl I ATERAl I eased Negotiable instruments including proceeds and products -
Leased Business machinery/equipment including proceeds .and products

FILING NO 543044 DAlEHLFD 0?/?7/199?
TYPE Original LATEST INFO RECEIVED 03/04/1992
SEC PARTY CONCEPT I EASING INC , OMAHA, NE FILED WITH SECRETARY OF
DEB I OR WERFZBERGERGREG LINCOLN, NE STATE/UCC DIVISION,

Nb

FILING NO 573749 DAT F FILED 01/14/1993
TYPE Assignment LAlESl INI O RECEIVED 02/03/1993
ASSIGNEE FIRS t BANK, OMAHA Nb ORIG UCC FILED 02/27/1992
DEBTOR WERTZBERGER GREG LINCOLN, NE ORIG Fll ING NO 643044

FILED WITH sSE CRh IARY OF
SIAIE/UCC DIVISION,
NE

COLI AT FRAL Speufiod Negotiable! instruments and proceeds - All Account(s) and
proceeds - All General mtangibles(s) and proceeds All Chattel
paper and proceeds

HLINGNO 94094818 DAlEFIlFD 05/11/1994
TYPE Original LATEST INFO RECEIVED 06/14/1994
SEC PARTY FDIC, MONMOUTH JUNCTION, NJ TILED WITH SECRETARY OF
DEBTOR SHERMAN WILLIAMS WAIERTOWN, NY STATF7UCC DIVISION,

NY

COl LA I FRAL Specified Negotiable instruments and proceeds
FILING NO AH11G91 DAT F Fll ED 12/16/1991
TYPE Original LA IES f INhO RECEIVED 03/09/1992
SEC PARTY CARMEl OVERVIEW I TD I P, OAKLAND, FILED WITH SECRETARY OF

CA STATE/UCC DIVISION,
ASSIGNbb NORDDbU ISOHE LANDbSBANK, GERMANY OH



DEB'1 OR SHERWIN-WILLIAMS CO, CLEVELAND,
OH

COl LA'1 ERAL Inventory - Equipment
FILING NO 0000326649 DATF TIL FD 07/10/1996
TYPf Original IATFST INFO RLCEIVED 08/28/1996
SbC PARTY PFPSI-COLA BOT1 LING COMPANY OF FILED WITH SFCRCTARY OF

EUGENE, CUGLNE, OR S f A l b/UCC DIVISION,
DEBTOR SHERWINN WILLIAMS, EUGENF, OR OR

FILING NO 0000326649 UAIE FILED 07/08/1997
TYPE Termination LATEST INFO RECEIVED 08/1?/1997
SEC PARTY PEPSI COLA BOTTLING COMPANY OF ORIG UCC FILED 07/10/1996

EUGFNE, EUGENE, OR ORIG FILING NO 0000326649
DEBTOR SHERWINN WILLIAMS, EUGENE, OR FIL FD WITH SECRETARY OF

STATE/UCC DIVISION,
OR

COLLATERAL Leased Inventory including proceeds and products
FILING NO 96023145 DATE FILED 02/0b/1996
TYPE Original LATFST INFO RECEIVED 02/13/1996
SEC PARTY PI I NFY BOWFS CREDIT CORPORATION, FILED WITH SECRETARY OF

NORWALK, CI ST AT F/UCC DIVISION,
DEBT OR SHERWIN WILLIAMS, CARL AND, TX TX

COLLAIERAI Products - Proceeds - Real property SPECIFIC EQUIPMENT
FILING NO ANb/213 DAIL FILED 04/18/1997
TYPE Original LATEST INFO RFCFIVFD 05/??/1997
SEC PAR TY NEC AMERICA INC, ROCHEl L E PARK, FILED WITH SECREIARY Oh

NJ STAI F/UCC DIVISION,
DEB I OR SHERWIN-WILLIAMS COMPANY, I HE, OH

CLEVELAND, OH

COLLAIERAL Proceeds - LEASES
FILING NO AN56236 DATE FIL ED 04/16/1997
TYPE Original IATFST INFO RECEIVED 05/22/199/
SEC PARTY FUJI PHOTO FILM U S A INC, FILED WITH SECRETARY OF

El MSFORD, NY STATE/UCC DIVISION,
DEBTOR SHERWIN WILLIAMS, CL EVELAND, OH OH

COLLAT ERAL Proceeds General mtangibles(s) Contract rights - ACCESSORIES
FILING NO AN55036 DATF FILED 04/11/1997
(YPL Original LAlESl M O RECEIVED Ofa/22/1997
SEC PARTY COMPANION LIFE INSURANCE COMPANY FILED WITH SECRETARY Or

OMAHA, NE S TAI L- /UCC DIVISION,
DEBTOR SHFRWIN-WILLIAMS COMPANY, IIIL, OH

Cl EVEIAND, OH

There arc additional suits, lions, or judgments in D&B'S
file on thr, company available by contacting

There are additional UCC'i. in D&B's, file on this company
by contacting

1 he public record items contained in this report may have been
paid, terminated, vacated or released prior to the date this
report was printed



BANKING
07/9/ Account(s) averages moderate 6 figures Account open over 10

years
Account(s) average1, low 5 figures Account open over 10 years
Arcount(s) averages low 4 figures Account open over 10 years
(Same bank)Account(s) averages moderate 4 figures Account open

over 5 years
(Same bank)Account(s) average-:, low 4 figures Account open over

3 years
(Same bank)Account(s) averages low 4 figures Account open over

10 years
(Same bank)Account(s) nvorages low 4 figures Account open over

5 years
06/97 Account(s) averages low 4 figures Account open over 10 years

Account(b) averages medium 4 figures Account open over 10 years
(Samo bank)Account(s) averages low 4 figures Account open over

10 years
Borrowing account
(Same bank)Borrowing account
(Same bank)Account maintained
(Same1 bank)Account maintained
(Same bank)Account maintained
Account(s) avetageb medium 4 figures Account open over 5 years
(Same bank)Account open under I year
(03/9/) According to the company's Dec 31 1996 annual report, as

of Jan 3 1997, the company has a new bank credit agreement as follows
1) a 364-day revolving credit agreement with a group of 30 banks with

allowable borrowings of $?90 0 million, and, />) a five year revolving
credit agieement with the same group of 30 banks, under which the
company may borrow up to 3>1 2 billion

In addition, thr- company h.is a commercial paper program under
which up to $1 b billion of unsecured short-term notes, can be issued
The program has been utilized for lecerit acquisitions At Doc 31
1996 $166 3 million was issued under this program, however, the Jan 7
1997 Thompson Mmwax Holding Corp acquisition was financed
(approximately $830 million) through its commercial paper program
Subsequently, in Feb 1W, the company issued $400 0 million of debt
securities to refinance a portion of the company's commercial paper
outstanding

HISTORY
03/24/97

JOHN G BREEN, CHB-CEO+ IHOMAS A COMMFS, PRFS-COO-
JOHN L AUL f, V PRES-LON I ROLLER CONWAY G IVY, V PRFS-CORP-

PLANNINC & UhVEl OPMENT
1 HOMAS KROFGFR, V PRFS HUMAN LARRY J PITORAK, SR V PRCS
RFSOURCfS HNANCE ~\ RFASURER & CFO
ROBFRT f KINNFY, V PRFS- L OUIS tl STELLATO, V PRES, GC &
ADMINISI RATION SEC
DIRECI OR(S) I he officers identified by (+) and James M Biggar Leiqh
Cartel, Daniel E Evant,, William G Mitchell, A Malachi Mixon III, Helen
O Pctrauskas, Richard K Smucker, Robert W Mahoney, Duane F Collms and
Cut tisE Moll

BUSINESS TYPF Corporation DATE INCORPORATED 07/16/1884



Profit STAlTOFINCORP Ohio

AUTHORIZED CAPIl AL consists of 300,000,000 shares common stock
$1 par value and 30,000,000 shares serial preferred stock, without par
value

OUTSTANDING CAPITAL SIOOK As of Dec 31 1996, there were
171,831,1 /8 common shares outstanding at a stated value of
$101,650 000 Stock with a cost of $295,954 was held in treasury

Business started 1866 by Henry A Sherwm
STOCK OWNFRSHIP This is a publicly held corporation with shares

traded on the New York Stock Exchange under symbol "SHW" At Jan 31
199/ there were 11,887 common shareholders of lecoid

The beneficial holder*; of more than 6% of the company'*; stock as
of Doc 31 1996 were The Sherwin-Williams Company ESOP held 16 29%
and, hMR Corp Boston, MA field 10 9?% I he executive officers and
directors as a group, held 1 5%, with the balance held by the general
public

ACQUISII IONS In heb 199/, the company acquired all of the
capital stock of Sumare Iridustna Ouimica SA of Brazil Terms were
not disclosed

Effective Jan / 199/, the company acquired all outstanding shares
of Thompson Mmwax Holding Corp, Saddle River, NJ from horstmann
Little, Now York NY and ielated affiliates I he $830 million
purchase price has been financed through the issuance of commercial
paper by T he Shcrwin-Williams Company which is supported by a now bank
c redit ^agreement

On Jan 16 1996 the company acquired the capital stock of
Productos Quimicos y Pinturas, SA de CV, and related companies located
in the Republic of Mexico The purchase price was undisclosed
Produrtos Quimicos y Pmturas, SA de CV, will operate under the
direction of Sherwin-Witltams Automotive Finishes Corp a subsidiary
of The ShprwiM-Williams Company (Inc)

On Jan 10 1996, the company completed its acquisition of Pratt &
Lambert United Inc On Jan 101996 a wholly-owned subsidiary of the
company was merged into Pratt & I jmbort, making Pratt & Lambeit a
wholly owned subsidiary of Sherwin-Williams In the merger, each
outstanding share of Pratt & t ambert stock not owned by
Sherwin-Williams was converted into the right to receive $35 00 per
share in cash I he approximate purchase puce was $400 million

Also in 1996, the company completed the acquisitions of various
domestic automotive and retail paint distributors, coatings
manufacturers, and aerosol and liquid filling businesses

MANAGLMt NT BACKGROUND
BREEN bom 1934 1956, John Carroll University, BSBA degree,

1961, Case Western Reserve University, MBA degree 1967 1969 Clpvito
Corp 1969-/9 Gould Inc executive vice president-industrial, fluid
power, government systems and battery groups Active here since 1979
19/9 president and CEO, 1980 also chairman, 1986 relinquished office
of president

COMMFS born 194? 19b4, College of St Thomas, BA degree in
accountmq 1968-/6 Gould Inc 19/5-/6 W I Grant Co 1976-79 Saks
F ifth Ave, vice president and controller Aetive here since 1979,
1979 seniot vice president finance and chief financial officer, 1986
president and chief operating officer

AUI Thorn 1946 1968, Miami University, BS degree A CPA
1968-/6 Ernst & Whmney Active here since 19/6,19/6 financial
analyst cotporate, 1978 director of sales accounting, 1981 assistant
corporate controller, 198 / vice president and corporate controller

IVY born 1941 1959-62 University of Chicago, 1964 Shimer
College, BS degree in natural science, 1966, University of Texas,



graduate work 1968, University of Chicago Graduate School of
Business, MBA degree, 197?, University of Chicago, MA degree in
economics 19/3-74 Halsey, Stuart & Co 19/4-/5 Winmill Securities
19/5-/9 Gould Inc director-corporate planning Active here since
19/9, 19/9 vice president-coi porate planning and development, 1989
vice president and treasurer, 199? vice president-corporate planning
and development

KROFGFR horn 1960 19/6, Cleveland Stato University, BA degree,
1976 Case Western Reserve University, MS degree 1967-78 and 19/9 to
present active here, 1979 corporate director of manpower planning,
1980 personnel director, paint stores group, 198/ vice president of
human resources 19/8-/9 Abraham and Strauss Department Store

PITORAK born 1946 1969, f hiel College, BA degree, 1974,
Cleveland State University, JD degree 1969 /Q General Motor,
Corporation 19/0-/3 Martin & I ong Active here since 19/3, 1978
assistant treasurer, assistant secretary and director of tax, 1983
controller, paint store group 1986 vice president-secretary,
treasurer and general counsel, 1988 relinquished office of treasurer,
1991 senior vice president finance and chief financial officer, 1992
senior vico presidont-finance-ehief financial officer & treasurer

KINNhY born 1935 198/-heb 1994 active in this business as
president & general manager, Transportation Services Division F-eb
1994 elected v pres-admmistration

SlTl IATO born 1960 19/? Univeisity of Texas, RS degree, 19//,
University of Pittsburgh Law School, JD degree, 19/9, f emple
University, masters degree in taxation 1979-81 I ouche Ross & Co
Active here since 1981,1991 vice president, general counsel and
secretary

__—_-———-OUTSIDb DIREC TORS- —————
BIGGAR, chairman and CFO of Glcncairn Corporation
CARTFR, retired, former president and COO of The B F Goodrich

Company
EVANS, chairman and CtO of Bob Fvaris Farms Inc
MITCHELL, retired former vico (hairrnan of Centel Corporation
MIXON, chairman, CCO and president of Invacare Corporation
PFTRAUSKAS, vice president-environmental and safety engineering

of Ford Motor Company
SMUCKfcR, president of The J M Srnucker Company
MAHONFY, CHR-CFO & president of Diebold Incorporated
COLLINS, president and CK) of Parker Hannifin Corp
MOl L, CHB and CEO of MTD Products Inc

_ AI-MI IA lh<H — -r\l I \l~\f\ I I O ^

The following concerns ate related through a stock ownership of
60% or less Intercompany relations consist of merchandise and
service transactions I he related businesses produce coatings or
chemicals

FSW Paints ltd, Dublin, Ireland
Shcrwin Williams Saudi Arabia I td, Joddah, Saudi Arabia

OPERA I ION
03/24/97 I he company and its subsidiaries operate retail stores which

specialise in paint painting bupplies and wall coverings (69% -
1996), and manufarturo and distribute coatings including paints,
varnishes, larqucrs and allied products (41%)
Sells for cash 30% balance net 30 day and some 1% 10 net 30 and 2% 10
net 60 day, terms I las ?00000 account(s) Retail store termt, are
approximately 40% cash with the balance generally on net 30 days with
some 2% 10 net 60 days and revolving terms offered Brands include



Sherwin-Williams, SuperPamt Pro Mar, EvorClean, Glas-Clad,
Perma-Clad, Old Quaker, Con Lux Dutch Boy, Martm-Senour, KenvTone,
Cuprmol, Acme, Western Automotive, Dupli Color and Krylon Soils to
general public, manufacturers and pamtmq contractors I erntory
United States and Canada, South America, Mexico, West Indies and
Ireland Foreign sales less than 10% of consolidated in 1996
Business is moderately seasonal with paint sales, heavier in the second
and third quarters Some or all of the operations at this location
have boon registered to the international quality system standard-ISO
9001

EMPLOYEES 20,768 which includes officor(s) 1,200 employed
here No significant seasonal variation in employees

TACIl ITIES Owns 450,000 sq ft in eighteen story brick
building in qood condition Premises neat

LOCAl ION Central business section on main street
BRANCHES As of Dor 1990, theie were 7,156 paint stores located

in 48 contiguous states Canada and Puerto Rico Manufacturing
plants, which are operated directly or through subsidiaries were
located in Anaheim, CA, Orlando, FT, Bradenton, ( L, Baltimoie, MD,
Bedford I (eights, OH, Chicago, II, Cnsfiold, MD, Coffoyville, KS,
Deshler, OH, Elk Grove, IL, hmeryville and Victorvillc, CA, hountam
Inn, SC, Garland, IX, Greensboro, NC, Morrow and Lawrenceville GA,
Newdrk, NJ Richmond, KY, Kingston, Jamaica, Ontario, CA, Holland, Ml,
fort Wayne, IN and Columbuc, OH

SUBSIDIARIFS The company has 2/ subsidiaries, all but four are
wholly-owned Of the ?7, there were 18 foreign subsidiaries which are
engaged in the manufacture of paints and chemicals in foreign
countries

I here arc- 9 domestic subsidiaries The domestic subsidiaries
provide support for the parent by providing transportation and real
estate services

T here are intercompany merchandise and service transactions
between the parent and subsidiaries on regular terms The parent does
have an agreement with its real estate development subsidiary that
requires the parent to make payments to the subsidiary in amounts
sufficient to maintain tho subsidiary's fixed charge coverage at
specified minimum levels

A list of the subsidiaries is on tile at the Cincinnati, OH
office of Dun & Bradstreet
08-28(927 7001) 00000 012678678 NH

HJILDISPI AY COMPLETE



This Aft cement, made thia 20th day of July, 1916, by and between
The Bh«r*ia~>Wi.U. 1/inui Gowpmiy, a. Corporation duly authorised \wder the lu«ra
of the Stwte of Ohio, hereinafter sailed the First Pnrty, and The» Oaark
Sweltlng & Mining dowpuny, tilae a Cerparstioa orpanizeii under the l&wa ef
the State of Ohio, hsreinsftflp designated the Bsooud PArty.

the first party JB desirous of acquiring the undertttkiat;
and the pro party of the isoend jartye

HOW, THKHETOHK, Is BoatideratioB of th» tar£i Rod omuUtlonn
*et fot-th, it it

t'lrat: The eeeeud party shall nel and tla first pirty Btmll pur-
the uiideftukinf; ef the avuond party, whieth exprebsiou ehall be

te inolttd* a\1 tVie Tmildlags, Imdtt, hevedltau>nts, j'ceas, aUattele,
oieditu, (letiite, billo, aot»8, goodwill, thiu^o ia aotiOn, eoatraote,
mwntBj Brtuur-itioa, utid nil other aaaet* whMteuevat* and whervnotvor of the
aeooud party.

Seuond; An n part of the oonBidsi'ft'iififl for fc'-ia s&id sals, the first
party Hhall undert«k«, pay, sfttiefy, diae targe, t^rtarx and fulfill nil the
dofota, liftbiiitiao, contraoto, supigomsBts ead oblitition* of th* eeo«nd party

end tthA.1.1. iddamuiff the seaond pHrty rtfft,i»irc a13 aetions,
<jJ.aimn and deuande in raaptat thersaf,

THiid: At a further aonnideratiga fgr tus nnU wla, the first
party shitll pay to tha sooourt party the turn ef fcear Ktnlrvd I iphty-ttvea
I'hous&ud Eight Hundred Farty-Sis Dollars and Sweaty- feui? ueutu ($487,846.24)
in

Fourth; Tlis aaid salt and purshaie hereby K f t e e d t» be mads shall
be eetapleted as of the firat day of Jaautkry, 1936, list, and the aforesaid
pftsh 0ouBid«rfttltiu islmli be paid and mvcinfied iBiaedi&tely ou the aiding of
these pi-HHenta, iind the second party ahall exsaute and d« all cmeurnnoet and
things at ahaai lertnouably be required by the first farty for vesting ia it
the said

IN WlWfiS fffrlffiOF, The parties berate h«ve t)i««dd thin Agreement te
be exeauted ia duplioate ead their reepeetive corpciatw BfiLjig to be hereunto oub-
ooribed by their proper aflioerg thureupen duly tiutberized and their repieetive
eargorate neal* to be hereto affixed umd attested by thair Seoretarie* reapee-
tivaly tha day and data above written,

c.

Attqe^t,
I ^ \ f V tr*>

Secretary *r- -

O



lilod

CLIITin CAT1". 01 llHJUCriUII 01 CAPITAL

or
SULLTHIQ &

TO « TIL. SLCRHTAU/ Ut ST«TE, COLUI1B1JS, OlliDi

Tho Oisark Smr'itinn ft tlininf; Conpany I ornly cnrtiJluo that

at % nfobinR of tlic Dirnctoi < of aaid Coini/any hulcl on thn nOth day of

July, L9J6, tho writton consent of tha pardons in Oiouu tiaiwa the

capital stock of uajrl Company atood on tho liool r oi laid Coiipnny, having

been fit at ohtai»\cd, thj c.ipit^ stock of eiid Co-npany 71,11 reduced frora

T\vo llundrod Thousand DoHarj (3200,000000) to rivd Vhouoand Doll are,

(S?,»W.OO), divided into H tly (?0) Shares ol One liurdn-d nolTftiB

(^100.00) oacli, and naif Certificates in accordnnco thurj <ith dirocted

to hq issurd on uurrondur of tlia ortcinal CcruJiirntcj.

Ill HifllLSo ifllblL.011, The OaarK Smiting f" IdJiinc Conpany has

eauaod ita nmo to lio hcrel-Q aub.eribcd by ito Vicu Pin-UIonl and Secretary

and ita cnrjioratc seal lipum* to affixci', tliio 20th day of Jul/, 1?U6,

THH OZAHK yiJUuLjl! f
t flHIIIG COl^AWT,

Ry Qao. A. ILirl^n, Vico Prooidont.

( CORPORA flS SLAL) By A. W. Irani:, Socfatury,

,4-



this Ajj-eoment, made thio 20th day of July., 1916, by and between
fhe UheFwtti-winianiH flowpaay, a Corporation duly authorised under the Laws
of ihs State of Ohio, hereinafter called the Mi-st l'<trty, and She Ozark
Smelting A Wining CJowpany, also & Cerporatioa orpa&igBd under the Lawa of
the State of Ohio, hereinafter daaigaafced the Sftoaai

W&HKAB, the first party la desirous of acquiring the
aad the projxnty of the ueeend party.

HOW, I'ffiUKtOHE, Xa eensiders-tisn ef tht tern* and eenditioas hereia.
vet forth, it in

Tlia necoud party nhsll a»'13 onrt tus fiv-it piirty shall jmr-
ehaos the undertaking of tho 8»eonA jarty, whleu estpreuBSoB nhall be deeaad
to inaludo HJ! the buildingi, laade, heieditm^ntc, geodii, ehattel*, aeneys,
oredlta, deliita, bills, aeteu, goodwill, thiagu in setien, oantraetp, agree-
mantis, oetmritietj, and all other asset* whatoeaver and niter 9 BO ever of the
aonond jmi'ty,

Seconds As a part of fhe oousideration fer tie said sale, the first
party olwll undertake, puy, osttsfy, diseluiRa, ptrfcrc- <iud fulfill all the
debts, liabtlitiou, oontiaotu, eafageaeats aad obli^tions of the ssaond party
whatsoever and nhall iruletmiiff the «eoand party apaiuut all actions, preeead^
inga, olalirtH mid demands in renpcot thereof.

rf»
Third; At a further oonaidsratitm for tls tmid sale, the first

party ahull pay to the eeoo&d party the sum of Fenr Ihnirai Kip^ty^esven
fhouaaad KlgUt Hun*p»d Forty -Six Bnllava and twsnty-lsui- aenrtB ($497,846.24)
ia eaab.

Fowth: ?ha said *m\i and pursimie hereby ausrtd t« 'b» uade shall
be ooiapleted an of the lirst day of January, IWi, list, Afll th* aforesaid
eaah ooaflideratiun tihall he paid aad Butieliesa itxtaiiately on the si^isp; of
these presents, and the eeooad party shall axasute arul do all asauratiaes and
things as shall reasocably te retfjirsd by the first yarty for vestiag IB it
the uttid premises.

IS WIT1TK88 WflfiHkQlt', The parties horeto iuve csassd this Agreement ta
be exeeuted ia dupHoate nad their respsetivs oorpcirftte ia&ui»s to be hereunto mib-
Bai-ltiad by their pioper offiosrs ttareupua duly autterlss.! and their i-epaeative
ourpuvate uaais to be hereto affixed aad atteoted by tiair bsoretaries respeo-
tively the day aud date above ttfittsa*

| wn.jf.IAUO CO.

Its ViOB-Prt8ld«Bt"~J"

It a Vk» PtoBident .



U*»4
r^VtV '

"̂ It^ fy >

' 'i'hlo hgreament u&do at Cleveland, Ohio, thlo 33th dav of July, 1916,
by end between 'i'ho 'Jhonvin-Wlllitu'a Compnnv, u <20sijorfttioi) duly Oi^ani^od under

,„ the lavf of Ohio, hoielnaftor enllod tho i'irat Pt<rty, uno Tuo O^uxk Smalting &
'"MMinlnfj Coapaay, aloo a rorpor.Ulon ereani^ed undai the lt,\., of Ohio, horelnuftor

called tha flooona

, £hat tho f l rn l p^rty hereby onRaRaa tha gaeona g~i-ty to aerate and
*\J manage iti aln«H und rnilJlfl at JAugdalona, Haw Hexleo, end ItT wreHorB at
'

That tho eoccmd ^arty in connection with Its opu.'tlon of said property
lh hflPftby Buthonl/ad nubjott to approval of tho f ivn l «i tv \o iiako wrtatevop ox-
pnjidituroa are In tho judgment ef thH aeeopd p-iptv noe'»o3ai ;/ in tho egniluet of the

r bugineBu, for Ifbor, norvlc.oo, materlHlo, aiippllea, tirtil oxpimaes of ovos-y kini, it
understood that tho f lrnt paity will provide the- not,<ifl!.arv fuiida ter ouch

In aannidemtion of oaid operation and liuiu'M L3nt bv tho seeond
.(i party, th» first juity v/ill pay &o fleon of tor the sloao at tho ysar'o buainaoe
j^^ag tha flguraa are uv>ilfible, ono (l) par eont of tho n->fc j iaf i t 'q eurned durin/i;
\f& the yaa? af this routront.
V,
' It lo nnitually ayraod that thla rontraft lo to ccntisiuo uritll oixty

jprlor no t J r -H of eojicallatlon by either part}.

( 4<
Rfe'41

fN WHNiiStl ^fflEUKOt' tho parties havo harounto oat thair hftndfl thu day
fl?ot nAwvn \vrltton.

(aigaed) A. \V. 1'iunk
Uoupotary

' At t f lu t :

A. W. trunk

Tlffl

VHE

Viea-Prasident

m f- !fll?IH8 CO.

Gno. A.

CITY 01'
ODYAHOQA COUH'JL'Y

iv OHIO
an.

X, Luthor H. Gchroedor, Q IfotH.rv I*ublie in -
hflrooy ( .f l j t l ty that on thiu J.Jrd duy of 4\vjuot, 1916

i B. 1'. Ji'ann the oath of office lequiiad by l«ii'v. < H "'
& Mining

foi tttld Cauiitv, da
dl_ini t t«i f td to ,&•.

ii 'fiho O^uik Raialting

WI'lWS'J my hand and offieiftl oottl thiu 3Vd dey of Au^oit, 1913.

\vitmy



' Wiis hKrenu<Mit nodo at Cleveland, Ohio, Uiis SOth div of July,
by and botwaon Tho Shtnwin Williar>3 Centpanv, a "joryoratiort auly orpuniaod undpr

^^ the la-vs ef Ohio, horelnnf t'jr called tho Firnt Forty, and xhs 0/^rk Smelting K-
Company, also «. corporation organi^od undei tho Irn-i ef Ohio, hoioinaftdp
the Booond tarty

t a e • • e t h .

'llmt thn f i t - f i t iiarty horofev ongagou tho second paitw ta epcnato and
Its udnflw and ruillo at ftegdalena, How Mexico, unu ltd

1'hat tho totonrt. party in conneftion vi^l^ its ouoi f fc ion of aaid p
IB horflby authoiizr*d iiuojoet to approval of tho i init ••«» tv te in ko whatover ex-
panditurasi avw in tho Judgment ef tho second pu \ tv nec«s»eav.v in the comluot of the

^h businaaa, for labor, Bttjvlce'!, matoriulo, nuppliea, t-tia axeman of ovorv W n l , it
VW1 being mtdarstood that tho f ivut party will provida tho nntflooiivv fund'i tor aueh
^"^ diiburaementa.

!fhnt in pon'iidertition of aaid operation and riOi«»fi.uan6 bv tho seeatid
i( 'party, the first ymty will pav aa aoon after the eioae uf tho yoar's bueinoao

smjithQ flgttfst* ata av<llPble, ono (1) par cant of tho net yrdf i< 3 earned duriir<
the yawp of this

Iti ia imfcually iigroed that this fontroet IB to continue until gixty
prior notict) of o^ncellation by either

t£ f
, , IM WlTNKStt WHEHKOl? tho partiaa have horounto nat theii hando thn dav
,, «aaiv year firut above wiitton.

(Bigaod) A. V. i'Vunk

Afetoot- THI?, 07AUK S'

A. Wo IVanlt

3, V Vann
Viao-Proaident.

rC &. HIHIHO CO.

-u. A.

CDYAHORA COUNTY \ 39•
STATK 0V OHIO )

1, J.uthoi H. Sehroedar, « '•Jetm v Public, la ara for imid Countv, do
herouy certlfv thut on thlo ?3?A. day of A\\^iat, 191G, I adwlnlatnrnd te <tr.
a. P S'ann the onth of off too required by Law, as Bieoptoi of fhs Ozprk Smelting

my hind und et'fioial aoul \;hiti 31i*d ('.vy of Awmfc, 1915.

o
-̂4,
39



v SMELTING & MINING co.
ZINS PIQMKMr)

LAD OXIDES -CHEHICAJUi AND COLOltt!
IIIVi OMCt> -CLEVELAND OHIO
(LLYulS— OOHmfVlllK BAH8A4
IES-MACDAU3IA, HEW HCiICO

101 Preset! A««. H W

CLEVELAND. OHIO

May 11, 19/0

ME. V. A. HolllH,
Vice PtoMldrmt -

Opecutiuua '
ih« fiherwin^Willlania (Joeipany
101 Vroupoct Avonuo, H.W.
Cleveland, Ohio 44101

Dent Me. Holllo:

It 1* Hta putpano «f thin L^ftot o£ AK^t'^uunt. to eo»»titm our
HCanding that thR Opf>rat lug AKiUPiiient between fhu Shoreylw
Company und 'iho O^ark , ' Jwi l l luK & tliuiuy Couipauy, doted tho ^Uih duy
of July, 1916, IH hfroby ^oruviit canceled and that oaid tlatp ai 11.1
cel'J.ation shall bfi AH of GdplOiiibpt 1, 1969.

1C you agree with tha tfnuiH o£ fhtt above, 1 would appreciate your
sJgniiiB and dating thn nnelonpd (,opy o£ fchio lofcfoe and
it to me at youi cutliuot conv<>nienco.

Voty truly yuueo,

iriK

A. D UhildEt, Sucrotucy

AGttKED tO BVj

SHERWIH-WILLXAM,!

Aaaiotant Vice 1'ioalduuL

Dafo

(n
§o



L. «? T r w v c ~"l "K-c^

i appro Jsnatcly 23,000 t«m&
Addition m 192b

la IWli, the company decided tn
(on-.timt » ?inc sulphate plant

Js plant was put In operation
tn 1H2V ,iut! has bren In continuous
operation since that time Zine
i.ilpHiitc is used in large, quantities
by the tayon nnd ininmi; Indus*
tut1,, agikulture and soil tkeaU

.at and in Inst'Ltli Idee
o the large amount of xlne. sulphate that is, used in thu manuf.K twe j *'*e bas,le« raw materials for this
t IHhnpone, also the availability of barytes ore nnd natural 8.»s!Dl^u^1 afo zine and w»lpnuile

for fuel purposes
The output uf thu plant it aiound > - —& - --

e Plant
At Ozark Unique

'Ihc Coffeyvilla installation of the CXsaik Bmcltint JntJ
Co^li, one Of the most rnodt'in lithopone plants in the TJnited &fatt-
Thp puneipal reason for buildnu this plant In Coffeyvlllp wn^ «

28,000 tonb per yeai
The product iu shipped to piac-

tically every state in thr union
and large tonnages am exported to

countries
"this pioduct, besides being used

s a paint pigment, lb used by the
rubber industry, and other manu
tacturers

thkre plants, cover approxl
mately 53 acres of giound and In
full opekation will handle uppioxl
mutely 200,000 tons of raw mate-
rir' each year 'me plant was torn
pletely mechanized In lH4b and .til
of the latest equipment foi the
handling of material win installed
"Jhia conslslb of front end loadei1!
fork trueks, uane, shovel, ind

, fur hauling the malenal
In ItldU

numerous, additions to the
oxide t,melter up until 182b

Not Truly Satelisr
Ihu smelter, as it is generally

called, la not truly a smelter, hut
o plant far the reduction of It ad
and zinc ore., into a eo»fumed pamt
pigment Lead and zinc
used in large quantities, and the11!
oreb combined with anthracite cu U
and flint chat make up thu fui

charges The furnace
are laboiatory controlled so
a cesUin peieent of lead, zlnr,
and incrts are included in e u h

«LlJ Tiip anc ore It leached wltli
sulphuric at id and water and aftci
the aim, i> in solution, purification
if u'entr are added to remove proe-

all if the impurities, such
ay lum nickel, cadmium, etc Ihl*

is filtered through flltei
pu"H., and is then put throujjh

lotary kiln under intense

This plant hub been in i untlnu
oua operation blnec 1UU6, with the
exception of two period!) of about
90 days, earn when the plant wut
down There arc 400 to 4?b fin
ployces when the1 plant i', in tull
operation

Charles E. jbcedb is supcrln
:endent of thr plant

Thp_for«runnei_j<£ the Coffey
llleliniJud zinc oxide plant was

fhst^construi ted and put in op^iu
tlon ut West Wahib, Mo It wiib
Inter acquit rd .by tlin Uhi'i win-
Williams C'p, and rnnved to j"op
Un, Mo. In Mtu ih of 1B0S, it wui
aceided _to move the plant to f'of
leyvillo,, The principal ieason foi
this move wa1. the cheap industkiul

that wa1, available at that

to give good color and 101-
icet analysis to tht> leaded ?Jsu
oxide as a finished ptodurt Au-
thruclto coal lb used as a rrdui tlou
agent a,s- it contains a hii'li curbaii
content and is low in volatile intit
ter so that It doei not cmoku ami
discolor thH white1 'ihe
mnual consumption of anthiaeitc

coal on full operations is aopiox.i
niately {>0 000 tons pur ycai

Joplin chat i£i used in the fiu-
nacc thai go as u fluxing
to keep thu molten materiLl
runnlni; together and foimlnf, i
'.olltl mass Approximately !>5 Oita
tons uf this material li, ured btu

IK nt to d»lve off the excesi water
urt sultdlfy the ?me sulphate Aft-

ei drying, the product is pulver-
L'fd and parked for shipmeiit

'Ihi, pxodutt is also shipped to
in jftically every state in the un-
Ion anil also exported to various
ditntries
I.uge quantities of the ziiK sul-

thjtt1 liquor also is used in the
n'lLufarture of another pigment—
IhiMpuue Output of zine sulphate
li'ant i'. approximately 20 000 tons
pei ycui.

In 1930, the company decided to
cuiisttut t a plant for the manufae-
tuu of ilthoponc which la n white
paint pigment iibed primarily for
lusitle paint the raw materials
u i d in the manufacture; of this

net me principally barytes ore
(tu.him sulphate), toal and line

intp A .large proportion of thp
u u y t t s ore used Js bouj$lit~Jn

juU ihp annual consumption
c«f l inyt i s ore in the llthopone

nuls u-irt m ^mailer fjuiintitlL-ivc,u ,T1'l> L

such us uon ore which IH shippr,])'1"54^ tr" "
in ftoni Colorado, and vanoi!*-;?lli1'
othei po'ntn Thfl lead nnd ?lni' ','
are obtained from many
sourcei Some of it eor
llui v/esletn states, some

fions
from

time Large quantities of fuel gas
ara used for various purposes in
tup rnanufaetukc of paint pigments

Construe tion work on the smel
?f was stsuted in October uf 190b

and the first smelter unit was com
plcted and in operation In Maich
of 1906 Immediately aflei the
starting of the smelter, it was de
cided to double the capat Ity This
work was completed and there

Mexico, and considerable quanti-
ties fiom the fri-statc' dish lit e»i
Missouri, Kansas and _Okljhoma

"Tlut product oflfiis opcrdtiuii r
known a& leaded zinc oxide pig
ment II Is a principal pit menf frn
rll outside iialnt forrnulattoni! 'in.',
ptoduct is shipped in large quaini-
tifcs to pamt factories in yrattlc.vl
ly rvoiy state In the union, or ts
polled to Canada, Mexico, anil
\arious other foreign counties
The annual output of this piodutt

i ore and coal ate
mixed tubethut and butned in a

ftuiiai e at high heat, tlm
mi sulphato being reduced to

w ML soluble barium sulphide
'ihn 'inu' sulphatu liquor Is then

to the barium sulphide Hq»
i., and after passing through a

fsHi iln '„ drying and calcining pro-
t«u end result is a while

Hu^la 1ms a filgid climate, but
ui di r government domination Its
ihic factarifR put out only 2VO

pairs of yhoes H year, as
lint 473 million pairs In Amerl
in Hussln that is 1 04

K)
Q

sh»i" a year foi each person, '"
ihr Hinted States 3 Ob pairs



A Brief Jiietory of !&• Oaarte Smelting & Uinlag Company^ Aetivitieo
to

At th» time of Ur. Padgett1* writingfi on Oenrk Smelting
& falaifiK Gomi&ay'f, hietory, R. V. Browm wae ti«s loefU. siuperiateodent,
tne p3ant, a« ua ujadliary *i 3 etij.1 young, avtn^ ^t bio tiae only
two bJocicp of oxid« furnant'L, ond, during hie iacu^beney tue only
expanniaa ia mnnufaeturo bftlnp, ti a loFtalAfitloa of t«e Lime—Sulfur
pjant, tetunieoi guidance foi vnieh eaae frota tar. noltori at, Clovol^nd.

In 1911 Mr« Brofti »nn esllod to Ghieago and tl.o rwsponBlbility
ef m'j\'ig«imeat beeuia«3 tue mty of Mi". W. E. Corte* For the n-.xt few
years tii«pe followed a period of '.ro' lt.abl« expansion, boti* In Ui«
a&terLole produetloa and twtilmleol, refineoent in t£ie 1 >«.de& Line oxtd*
dtpartment, Tiirou^out t».o yoary and up to U.0 prua^at tliie the h f - s j ^ . iB
of ti.a plant ; -3rsonnol| . ojeetioji and nU.ocaticn/5 of mpo tiutj Afabor prob
loog in E.U, de/i-rtmeats of tr.la uuxLliar;' i.ae baeu undsr tt»ts abJe
of oao g«uoral ferewan, Wr« R. K.

Imes varied through ti eee year* and for the
seat part, been a roBpUBBibility of tho mjperintaiadwut in CiiurHO. Ti-ne
and axperieaee ia the pfllut ifl/uiufaeturale field ,.ad wntabi i t ihod tc,e

ty for low mid eontmliori islne iiuLIrtt* contttet of our pro uct,
to hialce this pooalblts, a waa.'jiutj 'ind drying unil, t f l p buiJt to aoin-

tain this eoatrol, oporation bp^JunJnc ie W12, Thie ttew tinlt fie en-
gtueered by Mr. Maekliud find icbricfated tar-ougn tn^? i"up«rvition of !ix .
Doak, The leuded-aine oxirtH, wastud *nd dried, continued ta be tin <ie-
tLve dspartiarmt unit for revoriJ yorirs? nn a iditlona^ <Jryt«r r.avlnr boea
added i« 1326, and, it wne nut Mutil 19^0 that ot^er rafinej-a^Hl in

K«ruFaett3re judo it uunedet>srry to fur ther

T&e deaaad ia the pirt»ent trad* for wore and moro of our ex«-
crllcnt products made St imp. ratlve t.»st ttie fsetory oe ^nljrged to
gatJsfy the doadnd. Aceordingly, BJoek BC" «as built in 1916, and, ta
bupply tfi« nqeeiieary towetod QJ o /ot tiieto .sdd'tionp, {lapp* au ki ln
No. 1 tfHfl built and put J Bto o -urfttJ an b^e follofiag y«ar. Tn« fatutiple
hoai'th ^eBougall kilas, irmdt* u&te ia tonnage, ey^tLy to operate ^n^
uite old ziod expen8ively mnlnttilsod, were dlsmantlad ana Cep aaul I'o.

2 tfiln buijt , operation beginnirig iu

IB 1916, a fire, unknown in ori,K'in» deetroyod the Lime-
Sulpnur depRrtaeot. Subp«.uent [roductlon of this Insecticide -w

in the

the ya&rb, t/*e trond of ta? p«iat forauintor
toward J, ••ftdcrd aiae oxido .avinj, «*. rfcrinble a-ouiitn of tinp'c j«nd
aud, to efttiet'y ti.eae dwatuidb >md to ciiBUJtaneounly roauce L.< 'D
of 1,5 nc -mil ate ia our ;/ro u«t, a gr«'d») iJL evalufttifn of i u » i i ut
enwuwd.

beforn thw "ret'tlon of block: WC", in 1916, the
mfl8«Jv<» brick trails leadinK ^0|a ti»« original f'-rmee inetull. tione
were dlsmaat i^d, tliip to lafitoti tne -sine auJf f t to produced, to t iotw
quluieiy diaeipate tr*« hntit, to favor tu« fyt-®dtlofi of b&,'Jt* ' »md bul •
late aiid to extend the operative period of t •«» '"urrr'cos, ff i i rh /hereto
fora uid Deen e.%orteried by tho eroeivo aotioo of iaad eor.rwujide on t'j«

WOFK of ti.e furnncee.
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I» 1^X6, thett Block T* true built, the eombtetioK ehnmber
modified to a eteeti tower iwwtesid of t*io former maeeWw briek

»or«, Mid lutar whan Hloek MDK «uin built, lurtiier rol laeuientb wcr*
liutitutod en Block «e»% all tar the finid, reeu-t ta ine-p'iuo the
biiBielty of tho flniehod pro^urt , tee-mle&, xy '•fi'i to r«jduee o, ̂ -
and re»plftCQ3«nt eoote, mu. tor ja iLy, Kith t*.e ever itict easing dom-ad
for om' product, Bloefc »»" wan built IB 13''6, IJP» in ><u.iKn '->nd >\ith

fumfice auutrol. &o veil did it .nvset t..g iv ede 3n plgraent
, tfiat ttt« faiio\dn' yunr Clock "GM wee re-jsdellod upon 1 ta
baeielty van sure and oantrollabie und tJje 11 i'o of th« futBad^t)

exteuded lad«finltcly« Cnppc?au *ILr»4i No* 3 and Wo. 4 were >u.tr> huilt
ia tale y ar to -n«et the d«n«'iid? for aor^ roatfted or« for the oxtcuded
output of finish »d oxidin.

u«ieif»d la a nu» period of Company dfiralopaent in
ebomieulti. Ifiae 0uJi*ut» is u^eded in the a«mi factors of I.'the-

pone mid It ASS iu tiiis year ttmt op«? rations begnu to supply t«o
Chit-ago ifthopono I'ttetor-y and tu bo direst wftnufaeturmc ti t .5 in-
eeeticide asd textile trort«aB ToLfl u-s/' a dtt ian to Goffeyvl lo HC-
tivitieis wan ^pot^lsed by Ur. Dnedb, x^»> in UiV became tLo loc-il
euporJQtendent, .^r. Carte ixuving been eflled to fie Chieaye vixU t.-.^io

Jftirln Hr. D«*d8 gxtjclwna«j mueb *ae done its trttuaiical obser-
vftt l^n of io«d0d-3ine oxldo K^nufne tu r . <nd i n f i t a 3 2 a t l / n of re lont i f ie
instruHi«nttj tor HE (joatroi. Ei-rJ.y la I.?2& Mr. !>oeds w&s t/-p.npfi»rred
to Chicago, to ba intoeoadnd bj Mr. Thowat. whe l iiiJ .iidd tt.o tnporla
tendoncy tc date,

la 1^50 toe Coapauy faun'l fit to transfer tne «ttaufat»tuj'ing
of 11 thop^ne to Coi'feyf Ule, thoroby ^uittin^ elf, ̂ " ta^ coordination
of control of its raw BmteH nis to tun finUi ed l^aent, \md«r tie
dirsctiott of ttr. anundm-i. aw .. ttoa«)iil tent '-nd Ur. PaeciJ ?m auns»rin-
toQdcnt 9f operative pfBCHdureb. Thlw -.anagem.c.fit »t>.6 i in 'n twrtuptod
until fopfcefiib&r of 194.S fit -»£»irl* tius £r. Pt&C6A -SB eiil
ftnd the I.lneeod uil Auxiliary, a.ud tfir t)o at, boeimf nupo: ' nt^ndont of
litaopone plant, the litiiopouo pl'*nt .jere /r^Eiantod itself »c- B
poyitu of &L1 toat coujd b« usd in wode-n ics5i:« ''iH Bpoaomy. Du
it." nxltJtonee iiore, all tiie J <*tui)t lo « lament ncade av*-» bntin p~o
a« we 1 as Rupplfltmerttary prouuutti with -JB doubla strougtli
uad, in a Biar.Ll wjty, sine mi l f Jda . Mtiay ol t fc probiomr- J ' t t t n d i n t t, c
exploration ojl U.fye projurtft r tPin i tudiod in-* t i acedi.i t>s, adoplaJ thru
the we of Uo pilet p4&ut. Ihe plJot plant .till conttuu. i txi ha Uia
forerwwier of pxpaadlnfi inter n t tP o'* t »e Com, '.05 into a«ft I ' i c J n p ; today
t.4«» prodnctiou of tndiuffl it uudo»* turvotJlnncw, tei'te enri
for ft Juer&1lv yiold 0f tLls ^rftrious siotal.

productioa of CHd»lttJU taetnJ, aleo, becnne L ,>t-ofit bio
product of the rint1 tuLfe t tw deprrtiit'ji'. ?!'" tj j*> ^rvout jf J.

mHawiaotura tiQroB It ^au i J fo In AJi50 tuPt b^QCK ' Aw ^ . t . por~
dlrcontinuod ,'-,« & tn^nuiuctia ing uni t . . v tn r f b^c^iae cinplotwly

Rbt!oleBC»nt and unfit ioi rubui l.d- tig.

Expaasisn tu eJLl dopafti innte neeeci It«t0d t:.e lut ' t« If tian
of more ronstinp capaeity of o i w t - .nd to ueot f- ^ noods, t»« n^rre-hoff
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!The Ox ark Sapltiag & Miaing t'e. I £ £
Hngdaleaa, Hew BexicQ

Eaolter Department

December 28»

f>
D-c» 28 IVc. gi
189S 56 IEARB IS SWWICK

pttm3.fi
whtlu ruui»a#liatf through eeue of sy old pf,

found tua fttllowlug diary, written from 1837 to 1003 inclusive,
uiwtory of nnt Autwr b0e«.30 U^e prpeant O^fcrk ^aaltinc & Sialaf Co.

These note* ha-re b«en ttiaplacwd for aajay yflars. For fear
they ffligut be leet »^ain Mid Inasmuch RB I oa tke oaly ou» nov tilt/, the
SDerwia-Wlllieas Campfit^ iiiat started ?iih tlie original 2Ia« Oxiue Com-
putty - th.fi only ouuf Uiesefoioi tr^st LB la t (.osltlon to i r ! t r ^ tc.o
fiaily nietor^' of tnis buMn«.*e — I t'ti&Jl tmdesvor to do t-o, th inking
t£«at parr aps It Bi^y be of Inturet t to -omo «hy f»"C no* r l t , , t..o Company.

^ to <«ep the article frtim being toe ^oltjataauf tmd due
to tho fart ti-nt tniu ssritoi :aiu boon eo elone 'y identified it. */io
progreoa o£ fet.e bur.lne«r, -- 1B97 to WOt' , Inelujing Itc neny ^pc* and

I feel ti.ore vou iO be PO many I'i- in Uvj Mtoj-y t .1 it ould
au tfisugti I «or« oltner voxy rnueu ejncjeited 01- -ai-roly try}n f j to

ndvertiuo myself} tuji-efora, T 'ua oultting siflnjr, nony of tut> MO-O or

From 1807 to 198f» I» quite a upas of ynare in aayaady' a
anvsrt/jo^erffci^ tl*ifl b f f c ln l e brlngc baet to a-y mifiH niita

7-1 \rialy tho m«iiy thin-, 8 t!.at, ' ve tw^oa pi tee as menti^nnd 'n tr.«^ narra
tive.

It wlil be aylleeHl that ti^u n«rratlve bfingo t'iw ftory do-m
only to l^OS. nowBVpr, It in wy j.rflfc*nt iatention to brine '-t on
to clctr- tt SUMO future tiam. Juet ..«a depends l/irgei,y OB
ovor >r.Jet . I /4ev«; H9 eo»trol»

K. B«
— — — —



THE BEdlHNIHtl

ia 189V the writer wu» living la Ho»eU &mntry, Missouri.
Thie eousaty IB located in the Bouth eeatr&X part ef the stst«» In
the .Utter part of tnat your tw> mtm, Jas«E barretter and fhri o
moved to tnlb uaatlon of Uin etntw, Battling on and hoaasteadlng a
i,nua*tur Eeetien — elgnty ncrns flaea--ol Oovgrtuaent land. HP lug
blotters- In taw, with tneir Imid lyine eide by side, they uoifl or
pealed tMelr interest*.

i

On t&Ie land in ere wan a rather peculiar looking plua«, In
thin rsspeeti OH a spot of KOUI« iour or live ae-ee f,ne euri'ice
tlilekly eov^red *ltn iron oi'« of n very peculiar foi-metlQM* Iu
no patmJiai-" tij«it it wae ultw tiotJceablo mi'l created e9nf?id«i-«hlp
eoaaont aiaoa^ Wi© natives, 'it a« happ«saed l-at Forrostftr ami Byora
were froa tne JopJia mialug dictrJct and, therefore, kHca joiuotliing of
aad wore more er IUBB iuttirobtud in the mlniag

After bundling thwJr UmiHoe, getting settled dora, ete. t
uud i.efiria^ tie aatlTue1 etori osi rogardlu*,, tne abo^fi-taenti
Uiay, too, beetiae vei-y much ijatfre^ted ind after exairiEiln-
daeided to exurt proppectiug lor anything t .ay might find.

ifter taking atock of their recourses, however, tliwy found
thoy did aot ..«ve tnifficlsnt iuwdi' to ptaepect ta sny ajprwrlGble ax~
tent; ^i.ereupon» tney decided that one of Uiom should go h«r.t to Ifuplin
ami try to ^et aota^oae to tltmnce tnr prdpoeitl'-n. Bycre r
t/i« trip and appireatly ^v*i4 HO trtjuble is gesttlag n sau /
money Intarweted to th« wscttmt tr £it he eame baeK with hia« After go-
inR ov8( -y^e property, tt.y noweower tigreed to finanes tfie prwjtic* ^nd
flnnlly mfad« ^brranpampntu with Forre'ltar and Byers to do tan pica-

After gettiujt tooltt, otc., anrt gettlag tn?m well started on
job, no rftura«d to Joplin, agreeiag to r< tura ia a fhort f i , i j e

pay taeai for t. *ir labor,

After forking BOIBB four or five raetee witheiat reeeiviajj any
pay ot nt>nring eiiythin^ lurti-ftr from tueir },irtQer, By«rs <-no worro°-
ter «uspead«d O'jerationr, Hb tnaj !:sd e5£hauetod aJJ thslr GHH -neogor
reaouret>B aaU could aat continue.

to tht*, howaivin:, tiey ftnd already dleenv^ftjd ore,
but, aot being fa«ij.lar *iUi carbonate ares?, tnoy did noi rue gr i l se it
88 uucn, ,'jlnce to tu^ Jopliw dlatrict \,tvy *.ud min'Hl only ^ms* la«nd -ml
iaad »uipaid« (gBiena), Neve^ thf»lenH, the ^oigr.t of tj e inttn Lul told
ttioni, in B Measure, tuut it 1 °d eoue vjluf| tburefore, tliey brought
of it doiTa to tt**' noarby Post Jfiice uue day nhan a Wr. W. /. tSordoa
happened to be

Mr. Qorden w«e pruupactiuk artQtl.er property tjemr* fc«ir or
miioo uortmseat of thai Fojroator «jjad flyers plfecej eonee.uently, b«!
mure or J«flB familiar s.iiu» t. •<- typo ore, ae readily rccojrtiseJ Its
aud, iuasraueh ae F^rreeter fiiir4 Byer*' partner (.ad nev0*> xv1 mii^ft or paid
tLuoi fo/ tseir l&bar, Mr. Roi don, «p turpnt4y, hud « ;-erf*»t»' t i f < i t to
bargain with Uiera for t..e proj.ouct« Thte nw did, finally f;ett*n£ U.e
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lfta»e, Including the proapwet, for alaoet nothing? Aad the minu turned
eat to be e gaod pra.luear, lasting Bovoral jeara ana turning out

of tone of e-proxipatcly 55? load-free earbonats ora.

laa ebort whll«i tii« mine nas de^oloped to the extent, thr«t
tuey were patting oat quite a tonnage of ore. It »"HB then tnut Mr,
Gordon begjm looking around for ft murtfl t and, ?fter whopping nround
for some time, decided to s"jJLl to the Her Jersey 2iae Company, 3o~
outed »t 'lines al Foint?

la aight or t«a monthn thifl ora, owia/r to Jt* law Metal*
aoatfliit, deelined in pries to t«e oxteat t. at it wne no ioa^or p j a -
fitablo t© mine, eoaoidnrin; t-n* fuet that t/ie uiau was twenty nilea
from R railroad and that it 'icftH uneoebhiy to uatil fciit* ore to Uilt rail-
rotid by wftgona over Toj*y poor roads at u feet of |2. SO per ton. So Sir.
Gordon decided ttmtt ii' J»o aud nls mine *wre to Burrlvt^ it »ould be
up to aim to Tind soa^ otiitir wet'au of dlsjoaing ?f ale prodtjet. It
snr) theu ho eoaeeived ti.o idtvn tiiat it aignt bw tiossihlo i'or nin to
UBir« ?itte dxid« undj to prove ills Ui^sryj lie deoidad ta bu5 Ld fan

fhii» deeieiaa wae rtiuehad after Mr. dsrdoa had a&do
tripy to Klunrtil Point, Tho ti-i^r twei e 'uada, sptwuibly, to .v»t t..o
plica uf is ore ir^flpd out. Hut, in faet> ti^py ''«re for L*e
ot patting iie murh InforidatJ on RS poueible, teGetx.er *ith n
picture of t/ie faetOiyi emd, Lu ti.o aeantitae, ti1 rough ssjie iu»ak '•r eroolc,
i.e obtained s blvie ] rlnt 01' Wejw Jfjrtiey'ti Mineral Point P3 JUT,. It later
provwd, iiofttever, to b«* a rint of an oJd ob.%olate i~yp« fuid t'bj never-
t* t'loisw, it wao ol cJUBiderRbl1- Vftlun in buivdla, t .e factory, boon
•ifter o^ttiag tj.ir iaii»a«tion f blue ^rintb, ote. , UP a^de u iiri'il (io =

to bui=U Kite axpsrimeiital furnace.

Right aer* ie wl era ti>J R writer entered t .e nicturs on l)<jee
86, 18dif at t£,o grand -sage of .nifi dollar , er day, fhe Company bning
badJy in ueed of LOiauone v i lh COTIO moehanical uid en^irteerin,', ability,

no ouo else, ay aruntLy, being available, I landed tfie job,

Mr. Gordon, ia the meantiiao, ad taken niB brother- in- lawg
franc Greg^, ae a partner in t*«e bT^uin^f lB} tf4e Com may, t, er«foro, be

'<no»n at this t,ij»e ac f."to ft * 0 alining Cow i-ny.

Th3 B expwriaental furnace* wan a unique Job, SB follows*

Purnuee was built of atone- - brick not b@in£
Mud wan ueed for

T!JB grstflfl were taken from en old uand, o a

motive pow«r wait « tio-«tul«d -heel road sernper,
turned ufsule do\n, id.tr. a riols bored In one of i *,«
aheol epokee and H vsooden , eg i^merted for a nandJ«,
v. ien, of courco, was rolalod by UIUIB—aswovor, not
by tiiie



Th* blast fan, which wau Ue only fan used, waa takws
from » email watm well drilling fig, &ad the fan
belt w&g rua off the fccrapar waeel to the fiuu

the pipe line wa» ande of common 8-iaeh stove pipe,
ueiug mualifi ba^a *e^ wiwilir to yiiat we not? une,
osly aahlliir and

Fuel was ehareon.1 made on the ground.

Th«r« were »e buildingu —everytcing eiraply being
out in toe op on a

, to aake a loa/ story Bnort, a produet w«m ande that, by
of im agination, euuLd „ oraape b« ett-Ll«d aln0 oxide, bos-

be that SB it may, this WOB tne bejinninfc 0f the sine oxide game
f@T

ftft«x« thle experimentBtioa »as eompietad, Gordon
bogau looking nroiuid for rnotspn flnoneiui baeitlaf to huild 6 sine oxids
fuetory aa a eommereifU tmuja /aid, strorige to soy, ne euee»«5d«d und in ft
Tory su ort whilo, too. However, ne was a "plenty" good
that' t> Just ysliat ie sfifl«— a uhoe

In togaet, 1900» ground! waa broktm far tlil« plmit at Weet
fainftouri, a kiim of «ppn>ximately 5,000 population, loentad on

tho Frit co Railroad, Dome 12b nil 'ft »c?ut «oflrt of Spring old, Miotouri.

At this timy tlxo srltwr wae put on & salary of $40.00 par
aonth •= - woraiag IE aoure par day, 685 daye par year.

The title of ta« coneern now wa« tho 0 & 6 2inc Qjdde Com any
ftttd it aaf, A <jna~bJLtJCk Ji3b, ufi iag oro froffl Gordoa'a aine and co«\ from
tho Berniee Mine, ftiCBeli-riJ lt>, Atk. The factory did not hwe electric
llgnte, instoad, only Itmtcn-nt? and eo- called iaiaers' torenes **er«

tnis jrae a ?4-hour-a d^y plant.

Tne f It ot carload of ifi,nc oxide aaosifaetur«d e.t ti»ls plant,
to bf) put on the mfiricet, AGP flui,. sd to the LouiLjvi,.le Point

oad Color Company, Louisville,

The capital fay ttilw plnwt rtai> furaisj.ed by eftyoral local man,
but It proved to be iiunsffialeut tor the contiwiation of tuc l'U"tnecr,
com Idwrinp tno inoxpnriojace of >Vfryonf eonn-jctod pitii th« poouoru nad
tno uo'ibtiul wLwdona of tua Muumgomwjt. Ihorafor-, aft«r yo^ra'lac 'tiore
or lesc periediCttJly for 0omn &lx or ai^at aautue, uud ritr. vo»-y poor
euccoor, it fiattily bUfaponded op'jatione for fjood - everyone connected
wj tu tno concern being practical, ly "broke".

Serertoeleee, Gordon's, nyud wae lika ua Bangle ^oiis", tnat IB,
woi'icing all Uie tie*, and in n Bhott F L t .10 :.ad foudd un^t. *t "An^el , "
n^jaoly, tto W. N4 yattaowrj arie Sonfi CO-B, any, i* Una of oro<arr of St.
Louis, yistiouri, nitn e> ntlotjrnbxi ' eapLtftl 10 IJ-.G. aim In UU now factory.
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Ia iuguat, 1901, ground /-ae broken for tl.e JopHn pa»<mt. Th*
titl« of tne eaaepra vaa Ika Os4.jrjc Line Oxide Company. Th'.F pUnt *HB
also a one-block job to nt'irt ni to, but in i^O'/'-B tuft Fecoao bioes: -««
built. There vere e-jv«ral tMiwm^o u jde on t..H A block compared *ith
tne Be 't PJalns plant, arpsteiaUy la tne baghouue dijtBibutlnf uyetom
and tne pip *» linn. a

fceet PlaJn» plnat hud the so-culled New Jersey evorhead
type, distributing uyatoa — thl? *«fl Gi.ui.rud to our pros put t jpo. The
Wtjat P L a l n B pipa Jin« w«e ulno Nuw Jflrsey'b type; that iaf a eoBpt'ra-
tiv«ly nmall «sund liao witli tho oxbuuet ffia located ia Itu center,
way betwayo funi«es and bmjjmmwa, th« lias entBring the baif/houfo ut th«
top of tn» room instead of ftt tUe bottom, as It doea now. AP t'tatad
«bove, tot' diatribxitiltig Byetwrn beitiK *t t^e tap of ti « roow, It 7'LW
aeuwsaary, of eouroe, to fa«t«n the bn^s on tie rjctera at too top In-
Bt«*d of »t tbo bottom. Juttt try to iwu^i e "t^oiae goin^ to ti»e top
af tii« room, ifl tne t£»H aud no«t, each and «ver^ tise it wow net'eesary to
put em a now bag, or to r«h«iig at) old ons.

the plp« Hue *u* cLuiiKbd to tua eo-aallad *OooB«-Seete" type,
pattarned after tiie pips Una o* the Pitn «r L«ad JjtaeHor at Toplia* Hr.
Gordon tmd Col. Bartlatt, ouu o( tie bJ| Eiiota of t e xead pluat, *are
great frl f»ado and fcr. Bs.rtlstt, rtmJarwd «t lot of vtiluable atsibtsnce In
MLuping up tnie #1 bloute, Tliw *J turofec WHB equipped with a pi,-o line
vory aiatiar to mat w» aru uovi uj Ingj otaprwisc, Uie two Woe^e \>ore
idoatJecl tsxeept t^a nee pit«.

Went Platan fuitir.e« ind t..© jfl fump.ee nt Joplin did net
atui pits ouitabjts for putting crater utidwr t .B greteo; eonnoruently,

gpritoB wtttpod nad bur-afd out ao badly thut t. e rwi,lnop«aont copt .-60
of tne big iteas af oxpunco. AvaraRln^ aroanO 50 gratwci p»v black

per mouth and with the pratew couting r.i projc-'sateiy $10.00 oach, it ic
very oaey ta eee teat tr.io was tiiw "noes of one of our ''battles'1, ..ov-
ev«r, triis did not eusa to botaur ill . Qordua in tne io»*8t, at' ;.o ap-
p ir«ntly took it for grhatpd ;«id let It i'o at tx^at,

It fma E^y Wiou^ht, bo\ibv«rt ti.at aametl.lng eeuld iiid chould be
drmo about It and T t*a advlwod Mr. viordon, ejcplainlne to niaj n t 'nne--
much afi t/.« ^r«ton warped undor n«ut v l thouf ttruakin^, It ui'.t my opinion
that timy eould bo rtrai ghten^d In a Hits aw^er and tact X h^d in ulnd
makiag a rig that -ould got tf^o Job don? at .irt.etLcRj ly oo cost, *ir«tover,
to

(If badly waj^»f«d grat«fl ara aot reasvad froK thp f^rnu'oc ne
ooon «8 diccovered, ta^y will be (*o«pJotely destroyed, w^'t'h v-il] , in
turn, c«u"s a condition t^nt Je vory detriwrntal to t.'*w ^i^^iu one' color
of th« Hnie^ed prachsot. Tui etmd.tlcm / ial a^-te be inc iuli i-ct eauee
of i.isw wireoorded alag lonwee; txioreiot'e, it Itf AIOJU t'atlvo t. t ti e g i » i t «
aurfaoe bfi kept a« nearly f J« t nn« J«v»ijl *"fc ;'rafltical. And,
thlt cannot be done vitn 'firpod ^rutae in the iurn ces, i.uuco, *LC
tant n ed of some method or ~ieau»> o*' itrulgtitanin*' t i»in, ii evrio -..uu tuey
do
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Mot <mly did w«t«u' la the aah pits reduee tae aot grate lose
at Jeaat S0£, bat tna addition of approximately lCb> .mter to th" ejiarg«r
mwde an ey«n greater B.wlnfl, in that U*c e m e r g e s burned miiea better
which, in turn, lowured Uie aatnl content of tb« alag 'aid me.dp for
greater produetion.

V

(in ardar to kesp tho Btory «lthla certain brief 3 J m I t £ i , tl-ure
is room iierc for only th« fa* aforwaiuntioaed ct. nj.et? aoJ i»pr9VMfl«nt8}
they arc aoro or IBBB typJeai, iiOwevor, of nunerouu iaeirlente t.-.at were

eomlrtg tsp, o iiucinliy, in tLo tarltor dey? of this buoLa«Bfi,)

It will hot ba out of pleot for me to nay t,L«t np tUe
1804, th«ra u6d b««n uo ou« eomieeted *.ltL the Gostyiuty who" had

had «ay pfcfvi&uu feradulai! ur «xp«fltmee in tu« wmjufaeturt- of siae oxide.
It vn» quite obvious, tucraforij, ti.at pi-aetiaaily **<jryt^inr ww ^or& doLng
wa« by trial and aero** mntliodo find, itithoyt any precedent t<» go fay »-tiat-

Lt geaa without nuying ttiat feiie HhJtBB wer» fa* and far h(»tw««n
ed «ith ti.c "ai'rQrB6. Kliil* tue fietiool ef cxperleaee auy chargt

tuition, nevertheleBft, in t^ft elrfometance*, if »e wciee to progress,
taora *»B no etner way for ur t« konrn!)

*h«m #?: blesefe w«« finiuu«d, a esi«13 geuarator wae i
end, fer thes first time, *•'« uad pLectrle lifjnte*

fhie plant vai operatod o» ora f ram Gordon' n mino iid rnat cnr
bonate and bilieate teat could be picfeod up In tfte Joplin dititrio^.,

Ar^a«H»0 eonl from tiie HusneJlvillc tmd North Spadrs f j«>lf is ,

fafltory dirt not * nv« much luek as a munajMBtAjcrr, in fact,
juwt about UIB aaia« ua J,tn prndft«flHt»or, ti.e ^e<-'t Piaiwe plant. Ite
finaneliL btelrarn, however, -Atrw conbiderably etronger ue3, tarcforo, it
lasted longer, ^ut, «ppar«Qt.ly, any woJJ. oaa bo ^utoped drj* if it ir
puaped fa«t enough f*Jid Ione wiouijh - and toat'e J u r t vr»i.t nuppoutfd fiero.

So, aftar warrying aloug, «pitar«ntly eoi«K f**o* n«"i to
for HOBto two or two end a half yo«rr *md praetiehiiy br^fikinij . if
Mr. Gordon notd tae plant to ta» fifiorrin-<»iu lisas* Paint tloaj uny who re-
tained diai fl« aanagor^ but aen\l dovn o man bj tile urunn of K. h. O
ae

Wit en the
of the bu.'iuuee, it \*UH ^lactd unowr thr> general ati'i^^Hnont ?i' Jdr* G. A.
ttftrtlu, »uo«a . u»itd-ua.rti!rfs jnro in Ut«"V«l2nd, Ohio, th« uomt* off 1 £«• of the
parent company*

(Mr. Martin ittpra»H«d one nt the tlran, 1904, as b»inF tj\ mat-
tft-antHug, nign-typ«, smrevrcl, tuirl ci\t rtbln bu8in*>8H ',an — h gr»«at j eudor
i^i th a

, oa« of th«? factory1 « great aesde at ta» .,om«nt
«n «:rp«rl(maod mid espablt* loca.1 arjJMgHr with the Ability to built) up an
operating, organization th«t could ami '-ould aakr tho uoet of ^ jt ^e hud
to work with* It f «8 s^r opinion that, *ith Mr. Hertin in eenrral, the

1 B interacts v?ero In good h-ude. ^nd ttmt, in t^sfc end, thj r;
be well takaa earo of.)
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ereu and, bsferw thi» type or« <«ould be ueod, tt was aeeeHS'-.ry that
it be d»~Bulpfaured (rea«t«d). To do t«Ae and most coap«tltion, it
-S«B vt»ry imperative tuat t..« Com, «ay fcfv« a good > nd sufficient mspply
of eueap ga§j enco, the deetpUm to build at Coffeyvilla. And ia
Aujut't, 1006, ground was broken fo» t^e Coffeyville plant.

*
ttoe *rit«r eibac to Coffoyvlll* January 6, 1908, there e»r«-

tniuly wae & lot of activity iia and around this tows at Uie tiue and,
"believe it or net," thorn flb«minflly wan more and denper sud f *--ro than
any ju«Gft ia tne sorld - bar nouu. It was BO d^fp at the r^elter grounds
that it wan neeej-eary for evpryono to *o°r rubbci beote iii ordoi' to
ket aretiud. la fact In ay opinion, evorythin^ eon0ideredr this wue a
*i»elluv& toKu* — « oaly t*o aiitojaobilje 'ierwf tr.ere -Jan vet^ littles uee
for t^@ai| bowever^ no theru cpre iao roudu euit*»ble to drive t om un
«ad no piiv«aeniB, .'itcapt tne Plassa block, ead very llttln j1de«kilk -
JuBt aiid every inmra «ad pionty of it«

Mr, Qordsu eaoto ov»r n«r»> an sanagfir, but I Herer3 knew wuat
y beasua« of Mr. Galloway, «h I sever saw Lia agaia after I left

Joplin.

The title of th« buaia««ii wae efaiing;«d at tb!0 tiat» to th«
Ossark anoAtiHL aad Hialag Co,

bloek wan eomplotnd along about the aiddla of 1908 and
put in blaet iamoditttely, Kr«otion *'&fl Btarted ou WB" ia tie lattrr
p&rt of J90fl or tmrly part of 1^07. It wns, however, JuPt the flhsie old
etory — poor orgaaixtitlou, BO «ynteai» Bo, along about thltt time, a
"now mim o«me to feo*w - and to tac BJH-IJ tot - by nsjae, 11, J« £'&in, <ind
•you ecjfl take it from mo," it d idn ' t tatee him vnry Jonfe to find out
the true eituatiQQj that is, that Mr. Gordon, among many othor tAinge,
WRB apparently Jnoapeble of bui4dln t ' up fen organlaatiOB that eoul^ pet
tti0 Job done*

in a f/iort w£ii-t©, Gordon did tl»« nf«dooutH

Ur. l<nin way th» aew manttg«r» >»hjj,« Mr. hain WHH «ou. HI atively a young
ainu, no certaiia]y cuew how to "(;-it orgaaiz&d" »maf Judging fro» tho <*ay
ho h^aidiud tUo situation oarft, Lt n«e quite ovldeut that r.« wac not

in oxperi»oG« along tj.it line anH, bo It ever rcaetibered,
eoa not b« purcunfifd" aud Jt unu no eorrwepondence courao. "

Mr. a*in w«» »!BO a tir«lann worker, always on tii« job, onrly
and lat«, laading uie »id und hweilttfiijcr at all times. Thfc '(ucr, to-
gotiier with ais apparent ability to pick: eapabj.o m«uf ooon omihlod nim
to nave tiio faototy on ti ffiirly waooth opr rating

of the ''theme* In Mr. Main's side hav^ve^ »ao f^o faet
that Gordon waa still living in Coffeyvillc, at least tfiapot urily, and
eaubln^ jtaro or loae trowMe b t«llii»g the /orkaenj *hwn th<?y vori» up
tovn, tuat ne "*ould soon nsvc Miptt»«r rorapwny orient r»d «uid would b did
«i BOW factory and #lv« Uitsa «ll bett«nr jobs. And, o^inrf to tL«» fnct
Uiat lie had quite a reputation lor doin# tUl« - building fnctoriof, Me
talk earrind tonsiderablw weight vLJrh, In tvra, oftussd ns
of dieeoatont asiong th*
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(these eieatikjned enanj ea nmi Improvements w»»ra only « f«w
of tne many inaugurated by Ur. Main. ho-evor, as stated bafor«, in
order to keep tiip jstury aa bri«<f Jit! possible, I will not go Jnto fur
ti»er details «t thin ti»«.)

But rognrdleee of er'mgas and improvod cotifiltirtnN, thare
i.tilA pltmty of grief In uurt around tke factory for toraetbuG. la ft, ite
of ti.-) faet tlu.t Mr. ^uin IB, in my opiaiou, one of the bofit jurtyee of
a«a ttad affaire tnat it ..ae ev^r bnon ay pLeaeure to be usyoclatod vith,
it ta^ea time to buj id up a eipablo o^ rating ofgaaisstion.

*ithia ti»e y»«r, tusfcevtii', h» had worked woadarfl alotig U:l»
lin« and, an is&ntioaad, the f«otoiy »u« ahowing thfl effoetc of hl«5

hflHd by lie oseetiior «>ad Jiore businuKO-like opo rat loan find,
the firnt time ia 1U Mstory, it begua to fel.o^ oigrib of beinr oa

a j.ayiug baaiv.

In th» meantiiaw, tiie Cotapaay Lad eent down a MP. R. V. Bro»a
elief chaaiet op sojft of toelmlfal advJcor «inrt incidentuLLy to

tua buoioaoB uadei- Ur. bttiu'B ^Jidaae* witoi the view in miad,
no dou t, of rftplaaiiii..' Mr. it&la »u«n Hi", flrou-a ' ad

witu tae bufilnefi««

I rneaa by "I'Mpaaoiag* Mr. Hiiiw tnat th«
retM£niainu ule espnbiiity hy propjotiu^ aim to R bl(jg««* «nd bottur
tion* ^onBidariag tiio Oawt'k-'a mJaorably poor tmowiug fi«» prior

to £.iP infinagfe!ia^nt» the I act tuft to bad ^ut the factory en KB "feet"
and, locideataily, OH a paying baait. after it tftd beea "flat oa its
baek" for years, «Bftainly Jn t t i f lod tnat confidence.

So, la tbe latter ?'/rt of J90d, Mr. llaln was proootcd to
the Gmieral eup«r!stoiideuey of Msuufaeturinij of the entire 6hon«in-
Wilj,latis Com, tmy, iaelttdiiv tJiuiydina faetoriofc, Hth i.aad-unrterr ta

Bod Mr. Brown v&e t/.a Oanrlc'e new Superintent.

"1897 to 1909,

E, B.
— —



TELEPHONE CONVERSATION RECORD

CONVERSATION WITH.

NAME. Corporation Division
COMPANY Ohio Secretary of State
ADDRESS 30 East Broad Street

State Office 'lower
Columbus, Ohio 43/>15

PHONE- (614)4663910
SUBJECT. Order of corporation information

RECORD OF PHONE CALL AT TEMPTS

DATE:
TIME:
NOTES.

DATE.
TIME:
NOTES-

1///9/
0900 hours

- NOTES »

Dynamac contacted the Ohio Secrrtaiy of State to inquire about the status of Shorn in~\Vilhams Company The
Ohio Secretary of State Personnel confnmed that Sherwin-WUliams Company is acbvc and in good standing
Dynamac ordeied a Certificate of Good Standing for Shcrwin=Williams Company

ORIGINATOR. fcnc Arnold
Oynamac Corporation
5700 Broadmoor, Suite 701
Mission, Kansas 66/>0?



TELEPHONE CONVERSATION RECORD

CONVERSATION WITH.

NAME' Corporation Division
COMPANY Ohio Secretary of State
ADDRESS. JO Eait Brood Street

State Office 1 owcr
Columbus, Ohio 43? 15

PHONE (614)4663910
SUBJECT' Inquiry of usrpoiation informationn

RECORD OF PHON

DATE- 1/7/97
TIME. 0930 h
NOTES-

DATE-
TIME.
NOTES-

* NOTES *

Dynamac contacted the Ohio Secretary of State to inquire about the Registered Agent of Shcrwin Williams
Company Ihe Ohio Secretary of State Personnel confirmed the Registered Agent as Louis E Stellato, 101
Prospect Avenue NW, Cleveland, Ohio, 44115

ORIGINATOR- Eric Arnold
Dynamar Corporation
5700 Broadmoor, Suite 701
Mission, Kansas 66202

o
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